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ECONOMIC RECOVERY has been vigorous 
since the recession low this spring. In the 
current quarter, the dollar value of gross 
national product will probably exceed the 
record annual rate of $446 billion reached in 
the summer of 1957, but the physical volume 
of goods and services is unlikely to attain 
the earlier high. The labor force, industrial 
capacity, and productivity have increased 
further and resources are ample for output 
to rise well above the previous peak. 

The recent downturn was shortlived and 
moderate, but somewhat sharper than the 
two preceding ones. In contrast with 1949 
and 1954, when activity changed little for 
a number of months after cyclical lows 
were reached, recovery this time began im- 
mediately. The level of economic activity 
achieved by October, more than a year after 
the cyclical peak, compares favorably with 
levels reached in similar intervals after the 
two preceding peaks. 

The rapidity of recovery, notwithstand- 
ing the initial strength of recession forces, 
reflects many factors. Monetary and fiscal 
developments helped to limit declines and 
to stimulate recovery. Unemployment com- 
pensation payments operated to maintain 
consumer incomes. Consumer spending 
declined little and soon began to advance 
again. Greater availability of mortgage 
credit facilitated a marked rise in housing 
starts. Following sharp declines, both ex- 
ports and business spending for fixed 
capital leveled off early in the recovery 
period. State and local government pur- 














CONSUMER 


RESIDENTIAL CONSTRUCTION 


Note.—Department of Commerce quarterly estimates, ad- 
justed for seasonal variation. “‘Investment” includes producers’ 
durable equipment, private construction other than nonfarm 
residential, change in business inventories, and net foreign 
investment. 


chases of goods and services rose without 
interruption. 

As aggregate consumer, business, and 
government demand steadied and then 
turned up, the rapid rate of inventory liqui- 
dation moderated. These developments have 
stimulated increased output of goods since 
April, and in October industrial production 
was almost two-thirds of the way back to its 
August 1957 level. Output of nondurable 
goods was at a new high. Durable goods 
production, where declines in demand had 
been concentrated, was still well below its 
earlier peak. 

As is typical of upturns, gains in employ- 
ment have been less rapid than in output, 
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partly because increased requirements are 
first met by lengthening the workweek and 
partly because productivity tends to rise 
sharply during recovery. Nonfarm employ- 
ment was 600,000 higher in October than 
in April, but was still 1.8 million below the 
pre-recession high. Unemployment has de- 
clined in recent months, after allowance for 
seasonal influences, but is well above a year 
earlier. 

Both recession and recovery have been 
accompanied by relatively small changes in 
prices. Average industrial prices have about 
made up their small recession declines. 
Prices of a number of basic materials have 
advanced from reduced levels and steel 
prices rose at midyear, but prices of most 
finished goods have changed little. Con- 
sumer prices have leveled off since spring, 
after a sustained rise of 8 per cent from April 
1956. 


GOVERNMENT EXPENDITURES 


Federal Government purchases of goods and 
services have been advancing this year as a 
result of larger defense outlays, pay in- 
creases to civilian and military personnel, 
and increased outlays for farm price sup- 


INDUSTRIAL PRODUCTION 
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GooDs 
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ports. Estimates for the fiscal year 1959 in 
the Midyear Budget Review indicate some 
further increase in purchases. 

Defense orders have been in large volume, 
following sharp declines in the second half 
of 1957. Research and development ac- 
tivities in missiles, electronics, and atomic 
energy have accelerated. The recent rise in 
defense spending contrasts with a sustained 
decline of $12 billion, annual rate, from the 
end of the Korean War in mid-1953 to late 
1954, when recovery was under way. 

Federal payments other than for goods 
and services also influence economic activity 
and add directly or indirectly to personal in- 
come. By far the largest increase in dollar 
amount over the past year has been in un- 
employment compensation payments. 

Other types of Federal cash outlay have 
also risen. These include old age and sur- 
vivors’ insurance benefits, veterans’ benefits, 
grants-in-aid to State and local governments 
(with a substantial increase in Federal high- 
way aid), special housing assistance, and 
interest payments on the public debt. With 
payments to the public much higher and re- 
ceipts lower, a large cash deficit has de- 
veloped in the fiscal year 1959. 


PRICES 


INDUSTRIAL 
(WHOLESALE) ornare 


~or~” 


4 





CONSUMER 


MANUFACTURING 


= =Ay 

Fan edi ad 
. 

/* “ 

Fs NONDURABLE GOODS 


Note.—Seasonally adjusted series, except for prices. Bureau 
of Labor Statistics data for employment and prices, and 
Federal Reserve data for production. Industrial prices are 












wholesale prices of all comodities other than farm products 
and foods. Latest figures shown are for October, for which 
consumer prices were estimated by the Federal Reserve. 
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State and local government purchases of 
goods and services have continued to expand 
in the recent recession and recovery, as they 
have throughout the postwar period. Rapid 
population growth, high and rising incomes, 
large-scale movement to suburban areas, and 
the increasing importance of the younger age 
groups have maintained strong pressures on 
educational and other community services. 
Of special significance has been construction 
of new facilities, such as schools and high- 
ways. 


BUSINESS INVESTMENT 


The major contractive influence from the 
summer of 1957 to the first quarter of 1958 
was a decline in business investment outlays 
of more than $17 billion, annual rate. Since 
spring, the decline in outlays for producers’ 
durable equipment has leveled off, and the 
rate of inventory liquidation has slackened 
markedly. The decline in business construc- 
tion appears to be halting in the current 
quarter. Increased sales and substantial 
gains in productivity have resulted in a rapid 
advance since midyear in corporate profits 
from their sharply reduced level. 


The outlays for equipment and construc- 
tion shown in the chart include some rise in 
expenditures by farm operators, reflecting 
the pick-up in farm incomes this year, as 
well as continued expansion in capital out- 
lays by nonprofit institutions for churches, 
schools, and hospitals. 

Fixed investment. Nonfarm business 
spending for plant and equipment has 
changed little since midyear, but is likely to 
be down one-sixth for 1958 as a whole. Ca- 
pacity in both manufacturing and nonmanu- 
facturing sectors is being further enlarged 
as many expansion programs initiated earlier 
are being completed. Steel capacity will 
increase about 4 per cent and electric gen- 
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Note.—Department of Commerce 
adjusted for seasonal variation. 


quarterly estimates, 
erating capacity about 10 per cent in 1958. 

The October survey by the McGraw-Hill 
Publishing Company indicated that nonfarm 
businesses planned to spend about the same 
amount for plant and equipment in 1959, 
and also in 1960, as in 1958. It may be 
noted that past surveys taken at an early 
stage of recovery, before the emergence of 
strong pressures on capacity, have tended 
to understate subsequent increases in capital 
spending. 

The 1957-58 decline in business outlays 
for fixed capital was similar in magnitude 
and duration to the decline in 1949 follow- 
ing the first postwar investment boom, 
Rapid retrenchment characterized most in- 
dustries in both periods, with electric utili- 
ties a major exception. In 1957-58, cut- 
backs in expenditures by commercial com- 
panies were only moderate. 

In 1953-54, the drop in total business 
capital outlays was both smaller and less 
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abrupt than in the other postwar recessions. 
In part, this reflected a tapering off in many 
defense-related expansion programs well be- 
fore the fourth quarter of 1953, when total 
capital outlays began to decline. 

Inventories. Moderate accumulation of 
business inventories in the summer of 1957 
gave way to liquidation at an annual rate of 
$9.5 billion in the first quarter of 1958. This 
adjustment was one of the largest on record. 
In the third quarter, however, liquidation 
was down to a rate of $5 billion and by now 
is probably much smaller. 

Liquidation of inventories was concen- 
irated at the manufacturing level and was 
mainly in durable goods lines. The sharpest 
cuts were in the machinery and transporta- 
tion equipment industries. In the third quar- 
ter, liquidation in durable goods lines slowed 
down, largely because of restocking in the 
automotive industry. Inventories of non- 


durable goods manufacturers have continued 


to decline moderately. 

Distributors’ inventories also declined 
moderately last winter, but since then have 
changed little at most types of outlets. 
Dealers’ stocks of automobiles, however, fell 
sharply through October. 


EXPORTS AND IMPORTS 


Foreign purchases of United States goods 
and services have not changed much since 
early this year, following a sharp drop. In 
contrast, exports in 1954 were an expansive 
element from the beginning of recovery. The 
fall in exports after mid-1957 exceeded $4 
billion, annual rate. It reflected not only a 
leveling off in aggregate industrial activity 
abroad, but also production declines in in- 
dustries such as steel and textiles where for- 
eign countries had previously accumulated 
stocks of imported materials and domestic 
products. Economic activity abroad has 


not yet started to expand again, and produc- 
tion in some lines is well below capacity. 

United States imports of goods and serv- 
ices have changed relatively little during the 
past two years. In the first three quarters of 
1958 they totaled about $500 million less 
than in the corresponding period of 1957. 
Thus, through September, the impact of re- 
covery in demand in this country was largely 
confined to domestic production. 


RESIDENTIAL CONSTRUCTION 


Residential construction has been an expan- 
sive influence this year, as in 1954. The 
dollar value of private residential construc- 
tion activity in October was almost one-fifth 
above the May low and back to the 
high established in mid-1955. Prices of 
building materials and residential construc- 
tion costs, which have risen somewhat in 
recent months, are considerably higher than 
they were in mid-1955. 

In October, at a seasonally adjusted an- 
nual rate of 1,260,000, the number of new 
private dwelling units started was the largest 
in the past three years. It was more than 
one-third above the February-March rate, 
which was the lowest since the spring of 
1949. About 1.1 million units may be started 
in 1958, compared with almost one million 
in 1957 and 1.3 million in 1955. The num- 
ber of public housing units started has also 
increased sharply this year. 

The increase in private housing starts this 
year—like the large decline of preceding 
years—has been mainly in units financed 
under Federally underwritten programs. The 
flow of credit for FHA-insured and VA- 
guaranteed mortgages increased in re- 
sponse to the general easing in credit mar- 
kets during the recession, and to legislative 
and administrative measures taken in 1957 
and 1958. 
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Conventionally financed mortgages have 
been better able to compete with alternative 
investment outlets in times of strong general 
demand for credit than have Federally un- 
derwritten mortgages. Thus, the number of 
private housing starts financed under con- 
ventional arrangements was comparatively 
steady at a high level from mid-1951 to mid- 
1957, and has since increased moderately. 


CONSUMER EXPENDITURES 


Consumer spending has been increasing 
since spring, following a brief decline last 
fall and winter. Outlays were at a new high 
in the third quarter, one per cent above a 
year earlier. In October, retail sales were 
above the average for the third quarter. 
Consumer prices have been higher than in 
1957, however, and the physical volume of 
consumer purchases has not yet regained 
earlier highs. The decline in physical vol- 
ume is larger on a per capita basis, with 
a growth of 1.7 per cent in population over 
the past year. 

Durable goods. Consumer purchases of 
durable goods declined sharply during the 
recession, mostly because of slack demand 
for 1958 model automobiles. Early reports 
on sales of the 1959 models have been gen- 
erally favorable. A clear demand pattern 
has not yet emerged, however, since dealer 
stocks have been low as a result of work 
stoppages at automobile plants in October. 
List prices for new models average about 4 
per cent above last year. 

Sales of new domestic cars are estimated at 
4.3 million in 1958, compared with almost 
6 million in 1956 and 1957 and a record 7.4 
million in 1955. In contrast, sales of im- 
ported autos through September were more 
than four-fifths higher than a year earlier and 
for 1958 they may exceed 350,000. Sales of 
used cars have held up better than new 
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Note.—Department of Commerce quarterly estimates, ad- 
justed for seasonal variation. 


domestic cars and prices have been strong. 

The decline in automobile sales has been 
accompanied by a substantial reduction in 
the amount of credit extended. Repayments 
have come down slightly and. outstanding 
automobile instalment credit, seasonally ad- 
justed, in the first three quarters of 1958 
showed the first substantial reduction of the 
postwar period. Instalment credit terms 
have continued easy. 

Consumer spending for furniture, appli- 
ances, and other household equipment de- 
clined much less during the recession than 
spending for automobiles. Moderate im- 
provement in demand in the third quarter of 
this year was accompanied by a much larger 
increase in output, as efforts were made to 
rebuild depleted inventories. In October, 
purchases were close to the advanced third- 
quarter level. 

Nondurable goods. Consumer purchases 
of nondurable goods, after a slight dip in 
late 1957, have been rising fairly steadily. 
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In the third quarter, they were up 2 per cent 
from the year-earlier level and at a new 
high. They continued strong in October. 

A moderate advance in spending for food 
over the past year reflects higher prices. In 
September, retail food prices were 3 per cent 
higher than a year earlier. Spending for 
other nondurable goods has been increasing 
slowly, with little change in prices. 

Services. Outlays for services have main- 
tained their strong upward trend and in the 
third quarter were almost 5 per cent larger 
than a year earlier. Prices of services have 
generally continued to advance, but at a 
slower pace than in 1957. 

Expansion in outlays for housing and 
household operation has continued, reflect- 
ing higher rents, utility rates, and other costs, 
as well as growth in the number of dwelling 
units. Advances in expenditures for medical 
care in part reflect further extension of pre- 
paid hospitalization and surgical care pro- 
grams and increased costs. 


PERSONAL INCOME 


A notable feature of all three postwar reces- 
sions has been the near stability of personal 
income. During the recent contraction the 
decline was less than 2 per cent, and it 
largely reflected sharp curtailments of em- 
ployment and earnings in durable goods 
manufacturing industries. Personal income 
turned up in March, a little earlier than 
other broad measures of economic activity. 
A slight decline in October resulted mainly 
from wage losses associated with work stop- 
pages. 

Wage and salary income has risen since 
April in private manufacturing and non- 
manufacturing industries. Employment 
and hours have expanded, and hourly earn- 
ings have resumed their advance. Govern- 
ment payrolls are up substantially as a result 


WAGES AND Ae ny je 


-~ 


« 
ALL OTHER P er eowere® 
ae 


ae 


« 
o-* 
* 
e®* “a? 
oaeete 
| | | 


Note.—Department of Commerce monthly estimates, ad- 
justed for seasonal variation. Transfer payments and labor 
income other than wage and salary disbursements are included 
with “All other.”” The July 1958 figures for the total and for 
wages and salaries include lump-sum retroactive salary pay- 
ments to Federal employees. Latest figures shown are for 
October. 
of increases in Federal pay scales and of 
higher employment and pay in State and 
local governments. 

Unemployment compensation payments 
were a major offset to loss of wages during 
the recession. Payments increased somewhat 
further after recovery began, in part reflect- 
ing benefits provided by the Temporary Un- 
employment Compensation Program that 
became effective in late June. With old age 
and survivors’ benefits also significantly 
higher, transfer payments in October totaled 
almost $27 billion, annual rate, one-fifth 
larger than a year earlier. 


Privately negotiated supplementary un- 
employment benefits paid to workers in the 
steel, automobile, and other industries also 
served to mitigate the decline in wage in- 
come. These benefits are not included in the 
total given in the preceding paragraph. 
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Net farm income has been well above the 
reduced level of last year. Delayed market- 
ing of 1957 crops, sharply higher prices for 
livestock, and larger 1958 crops have all 
contributed to this increase. Production 
costs have risen further. 

Dividend payments in general have been 
maintained despite sharp reductions in 
profits during the recession. Other forms of 
income are at or near their highs. 


CONSUMER SAVING 


Net financial saving by consumers was large 
in the first three quarters of 1957, and re- 
mained so throughout the recession. It con- 
tinued near the year-earlier level during re- 
covery in the second and third quarters of 
1958. Consumer acquisition of financial 
assets was smaller than in the middle quar- 





ters of 1957 but the rise in consumer debt 
was also smaller. 

Consumers added large amounts to their 
holdings of currency and deposits and sav- 
ings and loan shares in the last two quarters, 
but they reduced their holdings of United 
States Government securities and added 
smaller amounts than a year earlier to hold- 
ings of other bonds. 

Slower growth in total consumer debt, 
evident since the end of 1955, continued 
through the downturn and early part of re- 
covery. Consumer credit outstanding de- 
clined during the first three quarters of 1958 
in contrast with a moderate rise in 1957. 
Consumer mortgage debt grew at a slower 
rate in the first half of 1958 than a year 
earlier, but the rate of growth increased sig- 
nificantly during the third quarter. 



























Open Market Operations in 
Long-Term Securities 


























IN THE CONDUCT of open market opera- 
tions, the Federal Reserve Open Market 
Committee generally confines itself to pur- 
chases and sales of short-term securities, 
preferably Treasury bills. The existing pol- 
icy was adopted five years ago on the basis of 
recommendations presented by an Ad Hoc 
Subcommittee of the Federal Open Market 
Committee. It was believed that such a 
policy would be conducive to a resilient 
market for United States Government secur- 
ities and would also facilitate open market 
operations directed primarily toward in- 
fluencing the general credit situation. The 
present article re-examines some implications 
of the policy in the light of operating ex- 
perience since that time. 

At the time the policy was adopted, it 
was criticized on the grounds that it pre- 
vented the System from directly stimulat- 
ing or restricting the volume of funds avail- 
able to the long-term money markets. The 
analysis underlying this criticism was that 
System transactions in short-term securities 
influenced primarily the short-term money 
markets and short-term interest rates. A 
comparable direct influence on the avail- 
ability of funds in the long-term money mar- 
kets and on long-term interest rates, it was 
contended, required similar direct opera- 
tions in the long-term market. 

The fact that interest rates on both short- 
term and long-term securities have tended 
in the past to move generally in the same 


Note.—This article was prepared by Winfield W. 
Riefler, Assistant to the Chairman, Board of Gover- 
nors of the Federal Reserve System. 


direction, whatever the terms of the secur- 
ities purchased or sold by the Open Market 
Committee, was attributed primarily to 
arbitrage. There were expressions of fear 
that, if the Federal Reserve confined its op- 
erations to short-term securities, arbitrage 
might not work efficiently or might work so 
slowly in a recession market that unduly high 
long-term interest rates would impede the 
borrowing of long-term funds in the capital 
markets. 

The course of market developments over 
the past five years has shown that this view 
of the way System purchases or sales of 
Government securities affect the money and 
capital markets is oversimplified and in- 
adequate. Even though System open mar- 
ket operations have been confined almost 
wholly to Treasury bills, the response to 
those operations in the long-term capital 
markets and in movements of long-term in- 
terest rates has been in general anything but 
lethargic. There is currently less doubt con- 
cerning the System’s ability to exert an in- 
fluence on long-term interest rates without 
direct intervention in the long-term market. 
This influence is not necessarily confined to 
the effects of open market operations. It 
may reflect changes in discount rates or an- 
ticipation of future Federal Reserve action. 

In the latter part of 1957, for example, 
System operations were a decisive influence 
in one of the most rapid breaks in market 
interest rates, both long and short, on record. 
In this instance, the main drop in rates fol- 
lowed a lowering of Federal Reserve Bank 
discount rates in mid-November without any 
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marked immediate change in System hold- 
ings of either short-term or long-term United 
States Government securities. The basic 
factor in this dramatic break was an abrupt 
turnabout in market expectations as to the 
direction of monetary policy rather than an 
immediate increase in the supply of reserves 
available to the banking system or a decline 
in the demand for funds. 

Subsequent experience has shown, on the 
other hand, that System actions are not in 
all cases the decisive influence on interest 
rates. In the early summer of 1958, for 
example, a change in market expectations 
with respect to prospective credit and busi- 
ness conditions uncovered a condition of 
widespread, and to some extent thinly mar- 
gined, speculation in the market for United 
States Government securities. There fol- 
lowed a dramatic rise in the level of interest 
rates that persisted despite supporting pur- 
chases of United States Government securi- 


ties of more than $600 million by the 
Treasury and $1,300 million by the Federal 
Reserve System. Treasury support pur- 
chases consisted almost entirely of inter- 


mediate-term maturities. Federal Reserve 
purchases included a small amount of inter- 
mediate- and long-term maturities, but for 
the most part consisted of short-term issues 
involved in the July refunding. 

Interest rates rose even further during late 
July and August 1958 as Federal Reserve 
operations were directed first to absorbing 
redundant reserves injected into the market 
in the course of these supporting operations, 
and later, to establishing a technical money 
position more consistent with the strong re- 
covery in business activity then in process. 
By mid-September, a 2 per cent discount rate 
prevailed at the Federal Reserve Banks in 
contrast with the earlier 1% per cent rate. 
Free reserves were still positive but at a level 
just under $100 million as compared with 


nearly $550 million in May. The rapid rise 
of long-term interest rates came to a halt in 
October, but their general level remained 
exceptionally high relative to the technical 
money position, as expressed in the level of 
Federal Reserve discount rates and of free 
reserves. 

This episode demonstrated that a variety 
of forces, in addition to those flowing from 
Federal Reserve actions, affect the level 
of interest rates. One of the most important 
in this instance was a diversion of invest- 
ment funds from bonds and similar long- 
term fixed interest obligations to common 
stocks, reflecting partly the recovery but 
partly also a hedge against a resumption of 
inflation. The episode also demonstrated 
some of the difficulties the System faces when 
it operates to support the market. The July 
purchases, made to correct a disorderly con- 
dition in the market that arose on the eve 
of a Treasury financing, at the same time 
helped to create redundant bank reserves 
that gave additional strength to the expecta- 
tion of renewed inflation. 

Finally, the episode highlighted the prob- 
lem the Federal Reserve faces at all times 
when it diagnoses an emerging credit situa- 
tion, in differentiating between market de- 
velopments that reflect forces originating in 
the economy and those that reflect the re- 
sponse of credit markets to the technical 
money position established by the Federal 
Reserve System. The former, clearly domin- 
ant during the summer of 1958, are in most 
circumstances the more difficult to identify. 
Such differentiation is facilitated when 
System operations are confined to bills. 

In view of developments such as these, 
it seems appropriate to re-examine (1) the 
ways in which Federal Reserve policy actions 
affect the availability of funds and market 
rates of interest, (2) the manner in which 
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these actions permeate the various sectors 
of the money and capital markets, and (3) 
certain features of the organization of the 
open capital markets that engender insta- 
bility when expectations of lower or higher 
interest rates are not firmly based on actual 
changes in the supply of loanable funds rela- 
tive to the demand. The re-examination in 
this article is supplemented by a review of 
the empirical experience of recent years to 
assess the relative influence of different Sys- 
tem operations on the availability and cost of 
funds. 

The purpose of the analysis is to provide 
background against which to evaluate the 
suggestion that direct System intervention in 
the long-term market for United States Gov- 
ernment securities might be helpful in situa- 
tions other than those calling for correction 
of disorderly conditions in the market. The 
analysis suggests that the lasting contribution 
of such additional use of direct intervention 
would be small, and that under certain con- 
ditions there would be considerable risk that 
such action might not only obstruct the 
functioning of the market but also make it 
more difficult for the Federal Reserve to 
judge the adequacy of its own actions. 


AVAILABILITY AND COST OF CREDIT 
AND CAPITAL 


Federal Reserve operations in the Govern- 
ment securities market can be said to in- 
fluence prices and yields of outstanding 
securities in three fundamentally different 
ways. (1) They affect the volume of secur- 
ities available for trading and investment, 
(2) they change the volume of reserves avail- 
able to member banks for making loans and 
investments or paying off debts, and (3) 
they influence the expectations of market 
professionals and other investors regarding 
market trends. 


Change in outstanding securities. Open 
market operations bring about a direct 
change in the volume of securities available 
in the market for trading and investment. 
Thus, Federal Reserve purchases withdraw 
securities from the market and tend to raise 
the prices of those that remain. Conversely, 
Federal Reserve sales add to the total vol- 
ume of securities in the market and tend to 
depress prices. 

This relationship of System transactions 
to the volume of market-held securities is one 
to one, that is, each dollar of securities 
bought or sold withdraws or adds a dollar 
of securities to those available in the market. 
The effect is the same as that produced by 
any other buyer or seller of an equivalent 
amount. The price or interest rate response 
to the change in market supply is registered 
most strongly on the particular issues that 
are bought or sold, but, as will be noted 
later, it will also be reflected in some degree 
throughout all maturity sectors of the market 
by reason of actual or anticipated substitu- 
tion and arbitrage in the market. 

Change in member bank reserves. Federal 
Reserve open market operations also affect 
the prices and yields of Government secur- 
ities because they change the volume of free 
reserves available to the member banks. 
System purchases of securities add to the 
volume of free reserves. Because the bank- 
ing system operates on a percentage reserve 
basis, System purchases add roughly seven 
times the amount of the purchase to the total 
potential demand of the member banks for 
earning assets, including both loans and in- 
vestments. Conversely, System sales of 


securities withdraw reserves from the banks, 
frequently causing member banks to borrow 
reserves through the System’s discount win- 
dow; such borrowing must generally be 
temporary and by definition does not avert 
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the contraction of free reserves. Again, 
because of the percentage reserve require- 
ments, the System’s sales decrease the poten- 
tial demand of the member banks for earn- 
ing assets by a multiple of the amounts sold. 

The relationship here of System open mar- 
ket transactions to market demand and 
supply is not one to one. The effect is a 
multiple of the dollars added to or subtracted 
from the reserve base. Furthermore, when 
impulses toward expansion or contraction of 
bank earning assets arise from a change in 
the availability of reserves, effects of System 
transactions are not confined to the secur- 
ities that happen to be bought or sold. They 
are dispersed over all types of assets com- 
monly found in bank portfolios. 

The same effects take place whenever the 
volume of free reserves changes, irrespective 
of the factor responsible for the change. To 
be specific, the effects are the same whether 
the factor responsible is a change in reserve 
requirements, a change in the demand for 
currency, a purchase or sale of gold, or an 
open market operation. It follows that the 
effects are the same irrespective of whether 
open market operations are conducted in 
the short- or the long-term sector of the 
market for Government securities. 

Change in expectations. Finally, Federal 
Reserve open market operations also affect 
prices and yields in the United States Gov- 
ernment securities market, particularly over 
the short run, by influencing market ex- 
pectations, especially among dealers and 
market professionals. The System is a 
larger holder of United States Government 
securities than any private investment in- 
stitution, and is not restricted in its opera- 
tions by considerations of profit. When it 
enters the market, it always operates for a 
public-interest purpose, and can bring to 
bear far greater means than are at the dis- 


posal of any individual operator in the mar- 
ket. Finally, the System operates from the 
very center of the market with far more 
knowledge than any other transactor of the 
total of investment and financial transactions 
currently taking place. 

Under these circumstances, market trans- 
actors, particularly the market profes- 
sionals, including the dealers, go to great 
lengths to probe the significance of all 
System policy actions, particularly opera- 
tions in the securities market.* As pro- 
fessional participants in the market, they are, 
of course, quickly aware of practically all 
such transactions. It is vital to their busi- 
ness for them to assess correctly the potential 
impact of System operations and to govern 
their own actions accordingly. They are 
not likely to operate against any trend in 
rates they think the System is trying to 
establish. Rather, they will try to anticipate 
such trends, both by closing out positions 
they expect to become less profitable and by 
establishing or strengthening positions con- 
sistent with the trend. As a consequence, 
when System actions give rise to firm ex- 
pectations among market professionals with 
respect to interest rate trends, relatively 
small System operations may have important 
short-run effects on market quotations. 

These effects, it should be reiterated, are 
only short run. Market professionals, in- 
cluding dealers, do not originate the savings 
that supply investable funds; nor do they 


*See also United States Monetary Policy: Recent 
Thinking and Experience, Hearings before the [Flan- 
ders] Subcommittee on Economic Stabilization of the 
Joint Committee on the Economic Report, 83d Cong., 
2d Sess. The technical consequences of Federal Re- 
serve operations in intermediate- and long-term Gov- 
ernment securities are analyzed in Chairman Martin’s 
answer to question Number 3 of the Subcommittee 
Report, pp. 15-26, and also in “The Federal Open 
Market Committee Report of Ad Hoc Subcommittee 
on the Government Securities Market,” pp. 257-307. 
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originate the demand for investment funds. 
They are essentially middlemen located at 
the heart of the market, seeking to anticipate 
by their trading the prices (or yields) that 
will clear the market. Not infrequently, the 
professionals overshoot the mark in trying 
to estimate either supply or demand even 
apart from the effects of System policy or the 
direction of that policy. There is always 
the possibility that they may assume that a 
given purchase or sale by the System fore- 
shadows larger changes in bank reserve posi- 
tions than in fact develop. In such cases, 
they may take positions and establish, for a 
period, an unsustainable level of prices or 
yields that is inconsistent with the actual 
supply-demand situation. 

The possibility that an unsustainable level 
of prices or yields will prevail temporarily 
because market expectations are not borne 
out is a major reason for the System’s policy 
of nonintervention in the intermediate- and 
long-term sectors of the market. Its opera- 
tions in longer term securities would be much 
more subject to comment and possible mis- 
interpretation by market professionals than 
are its operations in Treasury bills. This 
would probably be the case even if the 
market were accustomed to frequent System 
operations in these sectors. The very fact 
that the System took the initiative in buying 
or selling long-term securities, where the 
market is almost always thin as compared 
with the bill sector, would indicate a feeling 
on the part of Federal Reserve authorities 
that existing prices and yields on long-term 
securities were out of line. Market pro- 
fessionals perforce would have to try to 
assess this implication in their subsequent 
trades. Bill operations can also give rise to 
false or misleading expectations, but they are 
much less likely to do so. 

In other words, operations by the System 


in long-term securities can give rise to ex- 
pectations not only regarding the direction 
of general monetary policy but also regard- 
ing specific prices and yields of long-term 
securities—a double set of possible misinter- 
pretations. Bill operations lead mainly to 
expectations about general monetary policy. 


FLUIDITY—SUBSTITUTION AND ARBITRAGE 


The major open money markets, particularly 
the markets for United States Government 
securities, are usually characterized by a 
high degree of fluidity as between the various 
maturity sectors, in the sense that fluctua- 
tions of any magnitude in one sector are 
likely to be paralleled by fluctuations in 
other sectors. This phenomenon is often 
attributed to arbitrage. It is often said, for 
example, that movements of prices and 
yields originating in the most sensitive and 
liquid sector of the market, that for Treas- 
ury bills, are transmitted to other sectors by 
reason of arbitrage with or without a certain 
amount of delay. 

The term arbitrage, as used in this con- 
text, refers to closely timed purchases and 
sales of securities in different maturity sec- 
tors by professional operators which have the 
effect of generalizing movements in rates and 
yields. For example, a withdrawal by out- 
side investors of funds from the Treasury 
bill sector would be reflected in a rise in 
bill rates, both absolutely and in relation to 
rates on Treasury certificates. This might 
induce professional operators simultaneously 
to sell certificates and buy bills, a transaction 
which would tend to restore the previous 
relationship between yields on bills and cer- 
tificates. At the same time, it would tend 
to leave both yields higher than they were 
before the initial action took place. 

In accounting for fluidity among the 
various sectors of the market, too much im- 
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portance should not be attributed to the 
transactions of the market professionals who 
engage in arbitrage. Much more important 
and basic to their operations as professionals, 
is the high degree of substitutability of secur- 
ity instruments that exists for many lenders 
and many borrowers in the credit and capital 
markets. Large commercial banks in par- 
ticular, when their liquidity positions permit, 
operate actively and have positions for their 
own account in all major areas and in all 
major maturity sectors of the money mar- 
kets. Large commercial banks are also im- 
portant sources of financing for other trans- 
actors in those various areas and sectors. 
Since commercial banks, with their ability 
to expand or contract the means of payment, 
are always a major, and at times the dom- 
inant factor in the availability of funds, their 
operations in all major areas of the market 
and in all maturity sectors have the effect 
of integrating the different sectors. 

In addition, managers of investment port- 
folios such as those of insurance companies 
and pension and trust funds, in seeking to 
maximize income, operate with great flex- 
ibility as between categories of investments 
and, when they think it will pay, between 
different maturity sectors. 

Among borrowers, also, many can adopt a 
variety of financial plans to meet their financ- 
ing needs. If they think the terms necessary 
to obtain more or less permanent funds will 
improve, they may postpone coming to the 
capital market. Instead, they may meet 
immediate needs by drawing down their 
liquid assets or by borrowing at short term 
from banks or other lenders. 

For example, finance companies are more 
or less continuously borrowing large 
amounts in the short-, intermediate-, and 
long-term markets. Within limits, they are 
free at any time to shift a large part of their 


borrowing to the sectors where financial 
costs are most reasonable. Governments and 
other public bodies are typically heavy bor- 
rowers in all maturity sectors, both of new 
money and of funds for refinancing. Because 
they enter the markets for large amounts, 
they are alert for signs of congestion in the 
different maturity sectors and are careful to 
offer their issues in sectors that appear 
capable of readily absorbing the offering. 

These factors of broad substitutability on 
both sides of the money and capital markets 
are more fundamental than arbitrage in 
accounting for the fluidity, homogeneity, and 
responsiveness of the securities markets. This 
flexibility links the various sectors of the 
money and capital markets into a somewhat 
loosely integrated whole in which yield 
changes tend to move together in the various 
sectors. Furthermore, broad substitutability 
in the market accounts for the fact that 
arbitrage operations by professional special- 
ists can be undertaken at a profit. At any 
point in time, of course, the operations of 
professionals, though they do not determine 
its shape, are primary in accounting for the 
smoothness of the yield curve. 

In the light of these considerations, two 
broad observations may be made: (1) a con- 
siderable amount of interchangeability or 
substitutability on both the demand and the 
supply side of the organized money and 
capital markets tends to communicate 
stringency or ease in any One sector to all 
sectors; and (2) commercial banks are a 
particularly important element in this re- 
sponsiveness inasmuch as they can operate 
on their own account, as well as finance the 
operations of others, in all major sectors of 
the markets. In doing so, they can expand 
or contract the means of payment. 

These two observations about the func- 
tional characteristics of securities markets 
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help to explain the fact that changes in the 
tone or direction of the money markets that 
appear first in the bill sector of the Govern- 
ment securities market soon spread to the 
other sectors. Moreover, any change in 
availability of funds is likely to be reflected 
first in the bill sector. 

It is easy to put money to work by invest- 
ing in Treasury bills and also easy to convert 
funds so invested into cash with little loss. 
As a result, the bill sector is very broad and 
very active. It is quickly sensitive to small 
fluctuations in either demand or supply. The 
fact that funds are committed to bills when, 
say, free reserves are increasing, does not 
imply, however, that they are thereby 
rendered unavailable for investment in mort- 
gages or long-term bonds. Rather, when a 
bank has excess reserves or excess liquidity, 
its funds are available for any type of lending 
or commitment the bank may choose, taking 
into consideration the relative return offered 
and with due regard to balance in the bank’s 
portfolio. It is immaterial whether funds 
have been placed temporarily in bills, and 
there is no necessity that any given change 
in the trend of interest rates manifest itself 
first in the bill sector. 

The speed with which changes in the 
availability of reserves are reflected in par- 
allel changes in any individual sector of the 
market, such as the long-term sector, will 
depend basically (1) on the strength of 
demand in that sector relative to demand in 
other sectors, (2) on the attractiveness of the 
yield offered in the light of the risks in- 
volved, and (3) on the liquidity position 
of the banking system, that is, the size of 
its highly liquid asset holdings and the posi- 
tion of its loan-deposit ratio. 

Ease in reserve positions will not be 
quickly reflected in an increase of com- 
mercial bank investments in the long-term 





capital markets if banks generally are con- 
cerned about an insufficiency of short-term 
liquid assets or a high loan-deposit ratio. 
Under either condition, time is needed 
before bank activity in long-term invest- 
ments is likely to be affected. 

It takes time for banks to improve their 
liquidity by investing fresh accretions of re- 
serves in liquid assets. As they do, rates 
in the short-term open money markets will 
tend to fall. It also takes time for borrowers, 
such as finance companies with access 
to short-term open markets, to refinance 
through these markets to repay bank loans, 
an operation that would bring about an im- 
provement, that is, a reduction, in bank 
loan-deposit ratios. 

The time taken for these two processes to 
Operate sometimes accounts for what may 
seem to be a sluggish response in the long- 
term markets to changes in the availability 
of funds in the short-term markets. Time 
for these adjustments to take place is in- 
dispensable when net free reserves have 
increased but liquidity in bank earning 
assets is low. Long-term markets will not 
respond until bank portfolios have become 
more liquid and banks are again in a posi- 
tion to extend direct support to long-term 
issues. The banks would need this time 
interval before extending such support even 
if the Federal Reserve System itself operated 
in the long end of the market. 


OPERATION OF LONG-TERM MARKETS 


A third broad observation applying to the 
money and capital markets is that any de- 
cision to borrow or lend a given dollar 
amount has much greater significance when 
it is taken in a long-term market than when 
it concerns short-term investments. This in- 
creased significance results from the fact that 
a commitment undertaken in a long-term 
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market fixes the borrower’s costs and the 
lender’s income for a longer time. This is 
one reason why long-term rates fluctuate so 
much less widely than shorter term rates. It 
is also a reason why relatively small changes 
in long-term interest rates have greater im- 
plications and consequences than much 
larger fluctuations in short-term rates. 

For example, it is generally realized that a 
fluctuation of, say, one per cent in interest 
rates on short-term securities would nor- 
mally be associated with a much smaller 
fluctuation in interest yields on long-term 
bonds. It is also generally realized that the 
relative change in capital values of the se- 
curities in the two maturity areas would be 
the opposite, that is, that the market price of 
a long bond would swing over a wider range 
than the market price of a short-term issue. 
It is less generally recognized, however, just 
how wide this swing would be. For example, 
as the chart shows, the cyclical swing in aver- 
age prices of long-term United States Gov- 
ernment securities from 1953 to the present 
has been in a range roughly 10 times greater 
than the corresponding fluctuation in prices 
of 9-12 month securities. 

These differences are reflected in the man- 
ner in which borrowers approach the two 
areas. In general, approaches to the long- 
term markets are carefully timed, with an 
eye among other things to avoiding conges- 
tion of competing offerings. Investment 
bankers bringing out new long-term bond 
issues try to offer them, if at all feasible, at 
a time when the calendar is not clogged with 
competing issues. To the extent that long- 
term borrowing is postponable, this planning 
in a sense tends in the short run to ration 
the supply of new long-term securities to the 
volume of funds currently available in the 
market for investment. It acts to minimize 
short-run variations in prices and yields in 
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the capital markets by limiting the amount 
of long-term securities offered to the amount 
of funds available at prevailing yields. 

Under these circumstances, if for any 
reason the level of long-term yields quoted 
in the market is lower than is justified by the 
basic supply-demand position, the lower 
yields will tend to persist for a period until 
the volume of prospective issues, previously 
withheld but currently seeking a place on the 
calendar, grows to the point where nervous 
congestion develops and the true nature of 
the basic supply-demand position is dis- 
closed. Unjustified market expectations with 
respect to prospective conditions in the long- 
term markets are thus likely to be dangerous 
to the effective functioning of money and 
capital markets—much more so than are 
unjustified expectations regarding condi- 
tions in the short-term markets. 


GENERAL EMPIRICAL EVIDENCE 


Market behavior is compounded of almost 
innumerable strands, and so it is difficult to 
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substantiate or illustrate specific aspects of 
these observations by direct empirical evi- 
dence. Nevertheless, many of the features 
of behavior described above can be sub- 
jected to a considerable degree of indirect 
factual testing and confirmation. 

Broad movements of interest rates. If there 
is sufficient option for substitution of credit 
instruments as between different maturity 
sectors of the capital markets on both the 
demand and the supply side, one would ex- 
pect the markets in general to move as a 
whole, that is, one would expect that broad 
movements in interest rates would usually be 
in the same direction in the long, inter- 
mediate, and short sectors. One would ex- 
pect that divergent movements as between 
maturity sectors would be less frequent and 
of shorter duration than parallel movements. 
This accords with observed market behavior 
from 1953 through October 1958, as the 
chart below shows. 

Yield curve patterns. If the effect of arbi- 
trage and dealer portfolio activity is primar- 
ily to establish prices and yields that will 
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clear bids and offers in the different maturity 
sectors of the market, it would be expected 
that curves showing the distribution of yields 
on United States Government securities by 
maturities would be continuous rather than 
discontinuous as between the various sec- 
tors. Typical yield patterns in the United 
States Government securities market on par- 
ticular days are illustrated in the chart above, 
which shows how professional activity, in- 
cluding arbitrage, results generally in a rela- 
tively smooth and consistent yield curve. 
In addition, the chart shows how the yield 
curve, according to maturity for a given 
category of security, changes its shape from 
time to time, reflecting the presence of dif- 
ferential supply-demand pressures in various 
maturity sectors of the market. In other 
words, substitution and professional activity 
have the effect of linking the various matur- 
ity sectors into an organic whole. They do 
not, however, completely obliterate differen- 
tial pressures as between the sectors. 

Bank reserve positions and interest rates. If 
commercial banks with their ability to create 
money are fundamentally important factors 
in the supply of funds for investment, in- 
terest rates would be expected to be highly 
responsive to changes in the reserve position 
of the commercial banks. This expectation 
with respect to the importance of the reserve 
position is confirmed by statistical evidence 
for member banks, as is brought out in the 
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SECURITY YIELDS AND RESERVE POSITION 
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chart above. This response would not al- 
ways be overriding, of course. This was indi- 
cated by developments at the end of 1956, 
when bank liquidity was low and many 
rates remained firm despite an easing in the 
reserve position. It was also indicated by 
the developments in the summer of 1958 
referred to earlier. Interest rates on occa- 
sion would also reflect changes in such fac- 
tors as market demand for credit and capi- 
tal, the supply of funds from others than 
banks, loan-deposit ratios of banks, and 
Federal Reserve discount rates. 


BANK RESERVES VERSUS SUPPLY OF 
SECURITIES 

Current market reporting is largely con- 
cerned with changes in the demand for and 
supply of investments in the various individ- 
ual markets for Treasury bills, Treasury cer- 
tificates, United States Government bonds, 
municipal bonds, etc. Day-to-day develop- 
ments, in fact, are almost entirely described 
in terms of changes in demand for and sup- 
ply of specific categories of issues. 





If the general analysis set forth here is 
valid, a change in the aggregate volume of 
reserves available to the banking system 
would be expected to have much more ef- 
fect on the availability of funds, and there- 
fore on interest rates, in all the various 
maturity sectors of the market than would 
an equal dollar change in the volume of 
securities held or available for trading in the 
market. This would be expected because 
the impact of a change in reserves is a mul- 
tiple one whereas the impact of a change in 
the volume of securities held or available in 
the market reflects a one-to-one relation- 
ship. In a rough general sense, the relative 
impact on interest rates or security yields of 
these two factors should be proportional to 
the required reserve ratio of the commercial 
banking system. 

For example, if the Federal Reserve Sys- 
tem buys or sells a given dollar amount of 
Treasury bills at a time when effective re- 
quired reserves average one-seventh of de- 
mand deposits, something like seven-eighths 
of any resulting effect on market yields 
should reflect the changes in the volume of 
reserves available to the banks and only one- 
eighth the fact that the operation was ex- 
ecuted in bills and therefore changed the 
volume of bills available for investment in 
the market.? These same general principles 


*The actual ratio of expansion is not a fixed 
amount because the funds made available by resulting 
credit expansion may be held in various forms that 
bear different relationships to the supply of reserves. 
For example, currency in circulation has a one-to-one 
relationship; demand deposits at different classes of 
member banks are five and one-half to one at central 
reserve city banks, about six to one at reserve city 
banks, and nine to one at country banks; the ratio 
for time deposits at member banks is about twenty to 
one; that for deposits at nonmember banks depends 
on what reserves they hold in vault cash and what 
in deposits at member banks and is indeterminable. 

The over-all relationship of the ratio of the sum of 
required reserves and currency in circulation to the 
total of all deposits in commercial banks and currency 
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would be applicable if the open market op- 
erations were executed in the long end of 
the market. 

It is impossible to test these principles by 
a study of the response of the market to 
given open market operations, since such 
operations exert various types of influence 
simultaneously. On the one hand, they add 
to or subtract from the volume of free re- 
serves available to the commercial banks, 
while at the same time they add to or sub- 
tract from the volume of securities to be 
carried in some sector of the market. 

In addition, as was noted earlier, the very 
fact that the Federal Reserve System has 
entered the market may give rise to expecta- 
tions that will have, at least in the begin- 
ning, independent influence on quotations in 
the securities market. At times these quota- 
tions may reflect professional expectations 
fully as much as or more than they do 
changes either in the reserve positions of the 
banks or in the amount of market-held se- 
curities in the various maturity sectors. This 
factor could become still more important if 
open market operations were conducted in 
the intermediate or long sector of the mar- 
ket. It is most likely to be minimized when 
open market operations are confined to the 
bill sector. 

There are other ways, however, of test- 
ing whether open market operations exert 
greater effect through their impact on re- 





in circulation varies from time to time but at present 
is about five to one. There is some question, however, 
whether this ratio would be the most appropriate for 
the relationships analyzed in this paper, partly be- 
cause it includes time and savings deposits which are 
less closely related than demand deposits to the 
process of credit expansion, and partly because it 
includes currency in circulation, which does not 
fluctuate closely with changes in the supply of re- 
serves. For these reasons, and for the sake of sim- 
plicity in exposition, the illustrative ratio used in the 
paper, seven to one, is the current ratio of required 
reserves to demand deposits at all member banks. 


serves than through their impact on the 
market supply of instruments of particular 
maturities. For example, if, as general 
analysis suggests, something like seven- 
eighths of the effect of an open market opera- 
tion on the availability of funds in the mar- 
ket represents the effect of that operation on 
bank reserve positions, and the multiple ex- 
pansion of credit therein, while only one- 
eighth reflects the fact that bills were simul- 
taneously put into or withdrawn from the 
market, it follows that a comparable change 
in the level of net free reserves from what- 
ever cause ultimately should affect the gen- 
eral credit situation and interest rates to 
roughly the same extent as the open market 
operation or within seven-eighths of the 
same extent. This should work out whether 
the change in bank reserve positions is 
brought about by movements of gold or cur- 
rency or by changes in reserve require- 
ments, neither of which in itself affects the 
volume of securities outstanding, or whether 
it is induced by open market operations that 
simultaneously change the volume of securi- 
ties to be carried in the market. 
Observation of the response to changes 
in reserve requirements reinforces this point. 
The System has reduced reserve require- 
ments on five occasions since the Treasury- 
Federal Reserve accord in March 1951. On 
some of these occasions, partly offsetting 
open market sales by the System actually 
added to the volume of securities outstand- 
ing in the market. On each occasion, how- 
ever, a greater availability of funds reflected 
the resulting free reserve position, and in- 
terest rates declined. That reaction, further- 
more, was very close to what would have 
been expected if the same reserve position 
had been achieved solely through open mar- 
ket purchases, which, it may be noted, would 
also have removed securities from the 
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market. In short, reductions in reserve re- 
quirements that remove no securities from 
the market have been as effective in easing 
the money and capital markets as open 
market purchases in which securities are 
removed. 

Still another source of empirical data, one 
that is completely free from any complica- 
tions arising from changes in market ex- 
pectations such as are frequently induced 
by Federal Reserve policy actions, may 
throw light on this problem. The data per- 
tain to recurrent Treasury operations under- 
taken to refinance maturing issues of its huge 
outstanding debt. 

Each year more than $20 billion of mar- 
ket-held certificates, notes, and bonds are 
refinanced by exchange for new issues. Fre- 
quently intermediate securities, and some- 
times long securities, have been included in 
the offers for exchange. Such occasions, 
consequently, furnish a prime opportunity 
to develop empirical data with respect to the 
effects on the availability of funds and on 
interest rates of changes in the maturity com- 
position of market-held debt. 

In the big refinancing of early 1958, for 
example, nearly $10 billion of market-held 
debt was refinanced, more than one-third 
into the 3s of 1964 and more than one-sixth 
into the 3%s of 1990. This refinancing, in 
the course of a very few days, effected a huge 
redistribution in the market supply of in- 
vestments as between the short-, the inter- 
mediate-, and the long-maturity sectors. 
More than $3.5 billion of securities were 
shifted out of the very short to the inter- 
mediate sector, and more than $1.5 billion 
additional issues were shifted from the very 
short to the very long maturity sector. 

On this occasion there was a shift in the 
distribution of securities to be carried in the 
various maturity sectors of the market that 





was analogous to what would have been 
induced had the Federal Reserve System 
undertaken a huge swapping operation in 
which it purchased some $5 billion of certifi- 
cates in the market, and simultaneously sold 
some $3.5 billion of issues maturing in 1964 
and some $1.5 billion of issues maturing in 
1990. However, had a Federal Reserve 
open market operation rather than a Treas- 
ury refunding caused this great shift in 
maturities, the action would have given rise 
to market expectations about prospective 
changes in yields of long-term securities that 
would have affected quotations independ- 
ently of any effects arising from the shifts 
of the operation itself. 

The reaction of the market to such re- 
financing operations of the Treasury, how- 
ever, is free from this influence. It pro- 
vides, consequently, empirical evidence on 
three interrelated questions. (1) What is 
the nature of the market response to addi- 
tions to or subtractions from market-held 
debt when the response is not complicated 
by expectations arising out of the fact that 
the Federal Reserve has decided to enter the 
market? (2) How much of the impact of 
the response is modified or absorbed by the 
high degree of fluidity that exists among 
the various maturity sectors on both sides of 
the market? (3) How large would direct 
operations by the Federal Reserve System 
in long-term United States Government se- 
curities have to be to exert a significant 
influence on the availability of long-term 
funds for investment if the expectations of 
market professionals and others had no im- 
pact on the market? 

The reaction of market interest rates to 
this huge operation is shown in the chart 
on the following page, where the yield 
curve on January 13, 1958, before the 
nature of the refunding was known, is 
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IMPACT OF REFUNDING ON YIELD CURVES 
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compared with the yield curve on Feb- 
ruary 5, 1958, after the refunding had 
been completed. This comparison, of 
course, does to some extent reflect other mar- 
ket influences. For example, the decline 
of short-term interest rates from January 13 
to February 5 was also affected by the gen- 
eral shift to easier money conditions then 
under way. Similarly, had it not been for 
the change in money conditions, long-term 
rates would probably have advanced more 
than they did. On the whole, however, the 
answers to the first two of these three ques- 
tions, as provided by the response to the 
recent Treasury refinancing, are (1) that 
the effect on yields of the redistribution of 
maturities among the various sectors of the 
market was noticeable but still limited con- 
sidering the magnitudes involved, and, con- 
sequently, (2) that substitutability is a very 
important market phenomenon in limiting 
these responses in specific maturity groups— 
sufficiently important to mitigate appre- 
ciably the effects of very large shifts in the 
volume of securities outstanding in the vari- 
ous maturity sectors of the market. 

In this recent case, for example, bill rates, 
which had been dropping for some time 
previous to the refinancing, dropped appre- 
ciably further as the volume of short instru- 
ments available for investment diminished 
more than $5 billion. That the reaction was 


limited in view of the amounts involved is 
indicated by the fact that bill rates did not 
drop even to 1% per cent, and remained 
much above levels that usually prevail when 
member banks have $500 million of free 
reserves. Long-term bond yields, which had 
also been dropping rapidly, concurrently 
leveled off and then rose somewhat as these 
large volumes of additional securities were 
absorbed in the intermediate and long sec- 
tors of the market. There was, however, 
no sharp upward reaction. Nevertheless, 
the long-term capital markets continued to 
absorb new issues in record volume. 

These responses were certainly tangible 
and definite, as would be expected on gen- 
eral grounds. At the same time, consider- 
ing the huge amounts of securities involved, 
the effects both on interest rates and on the 
ability of the capital markets to absorb new 
securities suggest, in answer to the third 
question, that the Federal Reserve System 
would have to undertake very large swap- 
ping operations indeed if it wished to use 
this device to affect appreciably the avail- 
ability of funds as among the short-, the 
intermediate-, and the long-maturity sectors 
of the market. 


RECAPITULATION OF ANALYSIS 


The kinds of problem that would be en- 
countered should the System intervene di- 
rectly in the market for long-term Govern- 
ment securities are suggested in the fore- 
going analysis. The steps in the analysis 
may be briefly recapitulated. 

System actions in the open market affect 
quoted interest rates in two major ways: (1) 
by altering basic demand-supply relation- 
ships in the credit and capital markets; and 
(2) by inducing a shift in expectations 
among market professionals and other in- 
vestors. 
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With respect to the first of these responses, 
System actions influence demand-supply 
relationships in two ways: (1) by changing 
the volume of reserves available to the com- 
mercial banks for lending or investing; and 
(2) by changing the volume of securities in 
the market available for investment. Since 
the first effect is of overriding importance 
compared with the second, enduring effects 
either on short-term or on long-term interest 
rates differ very little as between operations 
in bills and operations in bonds, either of 
which changes the volume of reserves avail- 
able to the banks. 

Under present reserve requirements, one 
would expect that something like seven- 
eighths of the interest rate response to any 
given open market operation would reflect 
the effect of that operation on the free 
reserve positions of banks and only one- 
eighth would reflect the fact that the open 
market operation also changed the volume 
of market-held debt. These general expecta- 
tions accord with experience. Logically and 
empirically it makes no difference, in this 
respect, whether operations are in bonds or 
in bills. Thus the major effect of direct 
operations in long-term securities on basic 
supply-demand relationships would come 
from the fact that reserves were supplied or 
withdrawn, not the fact that long-term se- 
curities were purchased or sold. 

But Federal Reserve operations, espe- 
cially operations in long-term securities, also 
affect market expectations. Federal Reserve 
actions may induce shifts in expectations 
among market professionals, even when the 
effects of those actions on market quotations 
are ephemeral and supply-demand relation- 
ships remain unchanged. Such shifts in ex- 
pectations may have adverse effects in the 
sense that they may distort or obscure the 
basic supply-demand position. 


The consequences of mistaken expecta- 
tions are most serious when they concern the 
long-term markets. The organization of the 
money and capital markets is such that long- 
term yields may persist for a time at lower 
levels than are justified by the volume of 
funds available for investment. In this inter- 
val, the volume of capital offerings tends to 
be rationed to the level of market demand, 
though eventually the pressure of offerings 
leads to obvious market congestion. Any 
shift in expectations induced by Federal 
Reserve policy actions creates the possibil- 
ity of this type of problem. 

In judging the technical effectiveness of 
its own actions and therefore in determin- 
ing its own future operations, the Federal 
Reserve must continually guard against blind 
acceptance of movements in prices and 
yields as evidence of basic supply and de- 
mand conditions in the market. The qual- 
ity of this evidence deteriorates the more 
the long-term sector is affected by shifting 
expectations. Shifts in expectations affect- 
ing the long-term sector would almost 
surely be more disturbing should the System 
intervene in it directly. 


CONCLUSION 


The decision of the Federal Open Market 
Committee in 1953 to confine open market 
operations to short-term issues reflected 
primarily realization that the Government 
securities market occupied a crucial position 
in the postwar financial structure and a de- 
sire to promote the better technical function- 
ing of that market by minimizing disturb- 
ances that might result from the System’s 
own operations. Since the bill sector was 
very much broader than any other sector 
of the market, it was clear that such dis- 
turbances would be held to a minimum if 
System operations were confined primarily 
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to bills. The decision of the Committee re- 
flected its confidence that confining opera- 
tions to the shortest term securities would 
improve and not impair the market effec- 
tiveness of Federal Reserve policy actions. 

Basically, the System aids the economy in 
times of recession by increasing flows of 
loanable funds and thus helping to finance 
active demands in the markets for men and 
materials. This is the ultimate aim of mone- 
tary policy at such a time. The achieve- 
ment of lower interest rates in these cir- 
cumstances represents a means to an end, 
not an end in itself. The effective monetary 
stimulant to the economy in time of reces- 
sion is an increase in the availability of 
reserves to the member banks, since such 
reserves increase by a multiple factor the 
supply of funds available for loans and in- 
vestments and also help to create a financial 
environment in which additional credit- 
worthy enterprises are both tempted and 
able to borrow. This stimulant can be pro- 
vided just as effectively by operations in 
bills as by operations in bonds. 

Conversely, the System acts to restrain 
over-ebullience in the economy when it de- 
creases the rate of credit creation at the com- 
mercial banks, thus minimizing excess pres- 
sure on the markets for goods and labor. 
The relief of this pressure, not higher inter- 
est rates, long- or short-term, is the object 
of a policy of restraint. The effect of such 
restraint in the face of active demands for 
credit will, of course, take the form of higher 
interest rates which will help to bring total 
money demand into line with resource avail- 
ability. When open market operations are 
used, it is the lessened availability of bank 


reserves that effectuates this restraint, not the 
fact that the security sold in conducting the 
operation was a long-term bond. Sales of 
bills are fully as effective in absorbing re- 
serves from the member banks as sales of 
long-term bonds. More important, they 
minimize the risk of creating a condition of 
disorder in the securities market, which 
might force intervention by the System to 
support the market at a time when broader 
economic considerations called for restraint. 

The difficult problem for the System in pe- 
riods of recession or boom is to diagnose the 
state of the economy and particularly the 
tempo of the money and capital markets 
through which policy actions influence eco- 
nomic activity. The System must at all 
times act on a judgment as to the volume 
of reserves that is most appropriate to sus- 
tained economic growth and stability. The 
formation of such a judgment involves a 
process of continuous evaluation in which 
the System is always, in a sense, probing the 
unknown and feeling its way. 

The difficulty of deciding on the appro- 
priate volume of reserves is magnified when 
the most relevant indicators of conditions 
in the long-term capital markets are de- 
flected by transient or short-run responses 
to the System’s own operations. It is mini- 
mized when the System is able to effectuate 
changes in the reserve position of the banks 
through operations that cause little if any 
immediate change in expectations, partic- 
ularly unjustified expectations with respect 
to long-term yields. The outstanding ad- 
vantage of open market operations confined 
to short-term securities is that they meet this 
criterion. 
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Member Bank Earnings, First Half of 1958 


























THE GROWTH of $252 million in gross 
operating earnings of all member banks 
from the first half of 1957 to the first half 
of 1958 was largely offset by higher operat- 
ing expenses, and net current earnings before 
income taxes increased only $35 million, to 
$1,275 million... For the first time since 
1954 the net effect of security transactions, 
other profit and loss adjustments, and 


Note.—tThis article was prepared by Theodore A. 
Veenstra, Jr., of the Board’s Division of Bank Opera- 
tions. 

1 Net current earnings are gross current operating 
earnings less gross current operating expenses, before 
adjustments for losses, profits on sales of securities, 
recoveries, and transfers to and from valuation re- 
serves, and before taxes on net income. 


changes in valuation reserves was an addi- 
tion to member bank profits. Such trans- 
actions increased net profits by $245 million 
in the first half of 1958 in contrast with 
reducing them by $181 million in the first 
half of 1957. Taxes on net income rose 
sharply, from $491 million to $692 million. 

Net profits after taxes in the first half of 
1958 amounted to $828 million, $260 mil- 
lion more than in the corresponding period 
of 1957. Most of this increase reflected 
larger profits on sales of securities. On an 
annual basis, the ratio of net profits to aver- 
age total capital accounts rose from 8.2 per 
cent in the first six months of 1957 to 11.2 
per cent in the first half of this year. Almost 


MEMBER BANK EARNINGS 
[Amounts in millions of dollars] 








1956 























1954 1955 1957 1958 

Item | 
First Second First Second First Second First Second First 
half half half half half half half half half 
ini witha ee ci uk onic oie 2,366 2,460 2,555 2,788 2,930 3,148 3,262 3,509 3,515 
On U. S. Government securities. ......... $22 545 556 563 $53 547 571 596 633 
Ce ris Kc cated d o vceecunan 133 140 144 152 151 156 160 179 200 
od, See 1,336 1.375 1,447 1,636 1,773 1,952 2,023 2,185 2,130 
Service charges on deposit accounts....... 123 129 134 140 151 159 172 182 191 
Gs 6tceedowsetinessswed ees 252 271 274 297 301 333 335 366 361 
ID ig pc s:cbok ins i secant neievesas ees 0 1,438 1,561 1,556 1,709 1,754 1,926 2,022 2,200 2,240 
NE TN, cn obo vivceccccséeeeas 692 771 737 834 820 915 892 986 951 
Interest on time deposits................. 241 253 263 280 304 346 440 487 549 
Taxes other than on net income.......... 68 72 73 76 79 78 86 87 93 
Se I iainin bps ueadaesGbsnie cae 437 465 482 519 $51 587 605 641 646 
Net current earnings before income taxes... .. 928 900 999 1,079 1,176 1,223 1,240 | 1,308 1,275 
Recoveries and profits!.................. 298 194 86 78 79 72 $8 | 101 600 
Losses and charge-offs2.................. 119 136 126 300 194 383 156 | 312 134 
Net increase in valuation reserves}........ 75 90 44 95 55 174 83 | 94 221 
Profits before income taxes................. 1,032 869 915 761 1,006 738 1,059 | 4 004 1,520 
Taxes on net income.....................0- 473 332 431 260 462 255 491 | 404 692 
Te ee eee 559 537 484 501 544 483 568 600 828 
Cash dividends declared+.................. 211 245 232 269 253 294 281 | 323 307 
Number of banks at end of period...... 6,721 6,660 6,611 6,543 6,499 6,462 6,438 | 6,393 6,354 























1 Includes recoveries credited either to undivided profits or to 
valuation reserves. 

2 Includes losses charged either to undivided profits or to valuation 
reserves. 
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3 This is the net of transfers from undivided profits to valuation 
reserves and vice versa, and of losses charged and recoveries credited 
to valuation b 
4 Includes interest on capital notes and debentures. 
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all of the increase in net profits was re- 
tained in capital accounts. Cash dividends 
amounted to $307 million, $26 million more 
than in the first half of 1957. 


EARNINGS 


Earnings on loans and on United States Gov- 
ernment securities were $106 million and 
$62 million, respectively, above the totals 
for the first half of 1957, reflecting larger 
average holdings and higher average rates 
of return on both types of assets. Average 
rates of return on both types were slightly 
lower than in the second half of 1957. 
Interest and dividends on United States Gov- 
ernment obligations and on other securities 
represented slightly larger proportions of 
gross earnings than in the first half of 1957, 
and earnings on loans a slightly smaller pro- 
portion. 

The average rate of return on loans held 
by member banks increased from 5.19 in 
the first half of 1957 to 5.31 per cent in the 
first half of 1958, and average holdings in- 
creased $2 billion. Average yields on United 
States Government securities increased from 
2.47 to 2.56 per cent, while average hold- 
ings were $3 billion larger. Average yields 
on other securities also increased, from 2.40 
to 2.64 per cent, and average holdings in- 
creased by $2 billion. 


EXPENSES 


Gross operating expenses before taxes on 
net income totaled $2,240 million, 11 per 
cent more than in the first half of 1957. 
Salaries and wages continued to be the major 
expense item, accounting for nearly one-half 
of the total. Interest paid on time deposits 
was another large expense. It was $109 
million more than in the first half of 1957 
and this increase accounted for one-half of 


the difference between expenses in that pe- 
riod and the first half of 1958. On the 
average, the level of time deposits was 
nearly $6 billion higher than in the earlier 
period, and the average rate of interest had 
moved from 2.02 to 2.22 per cent. 


PROFITS, RECOVERIES, LOSSES, AND TRANS- 
FERS TO VALUATION RESERVES 
Nonoperating transactions added $245 mil- 
lion to net profits in the first half of 1958. 
Transactions in securities added $357 mil- 
lion, which was partly offset by deductions 
of $88 million from transactions in loans 
and $24 million in all other assets. In the 
first half of 1957, nonoperating transactions 
resulted in a reduction of $181 million in 
net profits, of which $62 million arose from 
securities, $99 million from loans, and $20 
million from all other assets. 


INCOME TAXES 


Profits before income taxes in the first half 
of 1958 were $1,520 million, 44 per cent 
more than in the first half of 1957. Higher 
taxes on net income partly offset this 
growth. They amounted to $692 million, 
41 per cent more than in the first half of 
1957. 


CASH DIVIDENDS 


Member banks distributed 37 per cent of 
their net profits after taxes as dividends in 
the first half of this year, compared with 
nearly 50 per cent in the first half of last 
year. The $307 million of dividends repre- 
sented an annual yield of about 4.1 per 
cent on average total capital accounts, the 
same as in the first half of 1957. 

Details of earnings and expenses for the 
first half of 1958 and for each half of 1957 
are shown on page 1346 of this BULLETIN. 
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Time Deposits, Mid-1957 to Mid-1958 

















TIME DEPOSITS at member banks increased 
$7.5 billion or 17 per cent between mid-1957 
and mid-1958, continuing at an accelerated rate 
the growth that began in early 1957.1. This was 
the largest dollar increase ever recorded for a 
12-month period and the largest relative increase 
for such a period since 1946. All types of holders 
except the United States Government and the 
Postal Savings System increased their deposits. 
Deposits of businesses, however, showed much 
larger percentage increases than did those of in- 
dividuals. 


Savings deposits, which may be held only by 
individuals and nonprofit institutions and which 


*These data were obtained through call reports 
of member banks and through special supplements 
to the June 6, 1957, and June 23, 1958, call reports. 
Data for 1957 and earlier years appeared in the 
BULLETIN for April 1958, pp. 422-26. 


represent the bulk of all time deposits, increased 
$3.8 billion or 11 per cent during the 12 months, 
as shown in Table 1. Individuals’ holdings of 
certificates of deposits increased from $1.3 bil- 
lion to nearly $1.8 billion, but their time deposits 
in open accounts changed little. The rapid rise 
in certificates may have resulted from the adop- 
tion by some banks of preferential rates of inter- 
est on these certificates to attract funds, particu- 
larly in large amounts, from other uses. 


Although savings deposits accounted for more 
than half of the increase in total time deposits, 
their growth was less relatively than that in most 
other types of time deposits, and the amount 
outstanding fell from 80 to 76 per cent of total 
time deposits. Because of the preponderance of 
savings deposits in the total of savings-type de- 
posits, the latter also declined sharply, from 85 
to 81 per cent of the total, during the 12-month 


TABLE 1 


Time Deposits AT ALL MEMBER BANKS, JUNE 23, 1958 AND JUNE 6, 1957 


{Amounts in millions of dollars] 











Amount outstanding | secrease (—); 1987-$8| time deposits 
Type of holder 
June 23, June 6, Percent- | June 23 June 6, 
1958 1957° | Amount | “age 1958 ' | 1957 

Wises. cx abhechsandecrsendcteetbasncesce t6eesdcedesicrsanen 52,160 44,682 7,478 16.7 100.0 100.0 
pe ee eS. 42,128 37,821 4,307 11.4 80.8 84.6 
SE ee ey Ores re ere rae 39 , 585 35,737 3,848 10.8 75.9 80.0 
EE AER RR eS Pee ere eae Ser SSI 2,543 2,085 459 22.0 4.9 4.7 
isin nnanbiinatinndstticnutnibntnatamieueisladala 2,008 1,049 959 91.4 3.8 2.3 
os tks 600 0de band assoc ern el 1,866 961 905 94,2 3.6 2.2 
EE re ar ee ee 142 88 54 61.3 a om 
a ee ee Sy ere 3,554 2,430 1,124 46 .3 6.8 5.4 
LE REE LER: EE ILENE TEN GE 259 302 —43 —14.4 e -7 
ee te IID, co doigcidcwscicbhoccscerkebecccbat 3,296 2,128 1,168 54.9 6.3 4.8 
a eee oe ee ee ee 2,566 1,681 886 52.7 4.9 3.8 
PGES Sea PAE? Se Rede ee mecca Ke 2,127 1,323 804 60.8 4.1 3.0 
Tike 5sséhlaess +e dere nakeeless<8dhslhes acticGhesanal 439 358 81 22.7 8 8 
IN og'5t od0.0cse8 Gh rad eeaness cdovebscseeuandewiencsos 139 46 93 203.1 oe oa 
Ch 0.0.66:0 060008 0s Ktenees 69040Knsbeesinsbenenaneieees 1,764 1,655 109 6.6 3.4 3.7 























1 Individuals’ holdings of certificates of deposit and open accounts 
and Christmas savings and similar accounts. 
2 Includes Postal Savings redeposited in banks. 


3 Open accounts of banks’ own trust departments and deposits 
accumulated for payment of personal loans. 


Nore.—Details may not add to totals because of rounding. 
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period. Deposits of this type include—in addi- 
tion to regular savings deposits—Christmas sav- 
ings and similar accounts and the portions of cer- 
tificates of deposit and open accounts that are 
held by individuals. 

Corporate and institutional holdings of time 
certificates of deposit and of open accounts al- 
most doubled during the year to a total of 
$1.9 billion. Time deposits of States and politi- 
cal subdivisions increased by nearly $1.2 billion 
or 55 per cent. Those held for foreign banks 
increased by $804 million or 61 per cent. Open 
account deposits of foreigners other than banks 
increased from $336 million to $407 million, or 
21 per cent. Foreign holdings of certificates of 
deposit also rose, but they were relatively small 
on both dates. 


TABLE 


Growth in savings-type deposits at reserve city 
and country banks, which hold over 90 per cent 
of such deposits, was close to the 11 per cent 
average for all member banks. The increase for 
central reserve city banks in Chicago was only 
6 per cent while that for New York City banks 
was 31 per cent. Reserve city and country banks 
also hold the bulk of the time deposits of busi- 
nesses and institutions and governmental units, 
and in both cases growth rates were consider- 
ably higher at reserve city than at country banks. 


Figures for time deposits at member banks on 
June 23, 1958, by reserve classification of banks 
and by type of holder and type of deposit, to- 
gether with the changes in such deposits from 
June 6, 1957, are given in Table 2. 
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Time Deposits aT ALL MEMBER BANKS 


By Crass oF BANK, JuNE 23. 1958, AND CHANGE FROM JuNE 6, 1957 


{Amounts in millions of dollars] 









































June 23, 1958 Change from June 6, 1957 
Central reserve Central reserve 
Holder and type of deposit All city All city 
mem- amas Country | mem- Reserve | Country 
ber New : vad ber New . - 
York Chicago York Chicago 
Individuals, partnerships and corporations: 
Pe asa ca oy cate eaie di ae 39,585 | 1,832] 1,210 | 16,625 | 19,917 | 3,848 425 64 | 1,685 | 1,674 
Accumulated for payment of personal loans. 462 1) 15 192 256 28 (‘) 2 11 15 
Christmas savings and similar accounts. . . . 534 45 3 164 322 36 (4) 14 16 
Certificates of deposit—total...........+5. 3,038 76 19 1,013 1,930 1,077 34 12 466 566 
Domestic: 
Individuals (certificates similar in pur- 
pose to savings deposits)........... 1,756 7 2 343 1,404 411 6 1 63 341 
Corporations and institutions. ........ 1,150 53 16 624 457 625 26 10 377 211 
Noncorporate, nonfarm business...... 99 1 (‘) 35 64 31 —1 (‘) 19 13 
Foreign (excluding banks).............. 32 15 1 11 6 10 2 1 7 1 
Open accounts of banks’ own trust depart- 
DA irdteehwesenegs cevesconsevens 1,302 697 140 378 88 81 1 16 54 10 
Other open accounts—total ........6..044: 1,419 579 3 538 299 385 101 -3 247 40 
Domestic: 
Individuals (accounts similar in pur- 
pose to savings deposits)........... 253 19 (‘) 107 127 12 11 (‘) 42 42 
Corporations and institutions......... 715 172 1 385 157 280 4 (1) 198 77 
Noncorporate, nonfarm business. .... . 43 8 (‘) 21 14 23 2 () 16 5 
Foreign (excluding banks).............. 407 380 25 (4) 71 84 4 -9Y () 
PENS a ksstcaded en dcvcccapiant 46,339 3,229 1,389 | 18,910 | 22,811 5,456 567 91 2,477 2,321 
U. S. Government and Postal Savings. ...... 259 28 4 92 135 43 —8 (@) —29 —7 
States and political subdivisions............. 3,296 249 10 1,705 1,331 1,168 183 aS 616 369 
eh cin as o6.0edeeeseeenseade 139 78 3 25 33 93 3 10 10 
, i, (“ss EES EE a 2,127 1,696 36 390 5 804 694 21 92 —2 
Total time deposits. ........-sc0e0. 52,160 5,280 1,442 | 21,122 | 24,315 7,478 1,506 114 3,166 2,691 
Time deposits as a percentage of total deposits. 30.0 16.8 18.0 30.8 37.0 1.6 2.4 —.3 -, 2.2 























1 Less than $500,000. 


Nore.—Details may not add to totals because of rounding. 
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Administrative interpretations, new regulations, and similar material 











Margin Requirements 


The Board of Governors of the Federal Reserve 
System, effective October 16, 1958, amended the 
Supplement to Regulation T entitled “Extension 
and Maintenance of Credit by Brokers, Dealers, 
and Members of National Securities Exchanges,” 
and amended the Supplement to Regulation U en- 
titled “Loans by Banks for the Purpose of Pur- 
chasing or Carrying Stocks Registered on a Na- 
tional Securities Exchange” so as to increase the 
margin requirements from 70 per cent to 90 per 
cent for credit extended by brokers and banks to 
finance purchases of stock exchange securities. 
The increased margins also apply to short sales. 
The texts of the Supplements as thus amended are 
as follows: 


SUPPLEMENT TO REGULATION T 


Maximum loan value for general accounts. The 
maximum loan value of a registered security 
(other than an exempted security) in a general 
account, subject to section 3 of Regulation T, shall 
be 10 per cent of its current market value. 

Margin required for short sales in general ac- 
counts, The amount to be included in the ad- 
justed debit balance of a general account, pursu- 
ant to section 3(d)(3) of Regulation T, as margin 
required for short sales of securities (other than 
exempted securities) shall be 90 per cent of the 
current market value of each such security. 


SUPPLEMENT TO REGULATION U 


For the purpose of section 1 of Regulation U, 
the maximum loan value of any stock, whether or 
not registered on a national securities exchange, 
shall be 10 per cent of its current market value, as 
determined by any reasonable method. 


Loan to Open-End Investment Company under 
Regulation U 


In response to a question regarding a possible 
loan by a bank to an open-end investment company 
that customarily purchases stocks registered on a 
national securities exchange, the Board stated that 
in view of the general nature and operations of 
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such a company, any loan by a bank to such a 
company should be presumed to be subject to 
Regulation U as a loan for the purpose of pur- 
chasing or carrying registered stocks. This would 
not be altered by the fact that the open-end com- 
pany had used, or proposed to use, its own funds 
or proceeds of the loan to redeem some of its 
own shares, since mere application of the pro- 
ceeds of a loan to some other use cannot prevent 
the ultimate purpose of a loan from being to pur- 
chase or carry registered stocks. 


“Discounts” of Commodity Credit Corporation 
Certificates under Bank Holding Company Act 


The Board recently considered the question 
whether Section 6(a)(4) of the Bank Holding 
Company Act of 1956 applies to transfers of 
Commodity Credit Corporation Certificates of In- 
terest between banks which are subsidiaries of the 
same bank holding company. 

In the General Contract Corporation case, Fed- 
eral Reserve BULLETIN for March 1958, at page 
260, the Board expressed the view that the non- 
recourse purchase of paper by a bank from an- 
other subsidiary of the same bank holding com- 
pany constitutes a “discount” within the meaning 
of Section 6(a) (4) of the Bank Holding Company 
Act, which forbids any bank “to make any loan, 
discount or extension of credit to” its bank hold- 
ing company or any fellow subsidiary. 

The Board’s Statement in that case said, among 
other things, that (page 269): 

“It is to be understood, of course, that the pur- 
chases referred to here are purchases of paper— 
promissory notes, bills of exchange and the like. As 
the Examiner indicated (p. 285) bank discounts as 
commonly understood do not apply ‘to a bank’s ac- 
quisition through purchase of other assets, securities 
or obligations, such as, for example, corporate stocks, 
bonds or debentures.’ ” 

As indicated by this quotation from the Board’s 
Statement, it seems appropriate to consider the 
limitation on “discounts” as, in general, applying 
to those assets usually considered to be “loans” 
and not applying to those usually considered to 
be “securities.” 
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With that in mind, and looking to the nature 
of the present Certificates, it is seen that the call 
report of condition of State member banks treats 
these Certificates as loans. They are included on 
the reverse side of the form under Schedule A, 
Loans and Discounts, as Item 4(a)—‘Loans di- 
rectly guaranteed by the Commodity Credit Cor- 
poration and Certificates of Interest representing 
ownership thereof.” It may also be noted that 
under Section 2(b)(2) of the Board’s Regulation 
A, relating to advances and discounts by Federal 
Reserve Banks, these Certificates are treated, in 
effect, as being “eligible paper” under the Federal 
Reserve Act. It is also understood that these Cer- 
tificates are not considered to be subject to the 
limitation on the public debt stated in Section 21 
of the Second Liberty Bond Act, as amended (31 
U.S.C. Sec. 757b). 

In the circumstances, while it could be argued 
that these Certificates have some characteristics 
similar to those of securities, the better view would 
seem to be to treat them as “paper,” as they have 
apparently been treated in other connections. Ac- 
cordingly, the Board expressed the view that trans- 
fers of the Certificates are subject to the provisions 
of Section 6(a)(4) of the Bank Holding Com- 
pany Act relating to “discounts.” 


Services under Section 4(c)(1) of 
Bank Holding Company Act 


The Board of Governors has been requested by 
a bank holding company for an interpretation 
under Section 4(c)(1) of the Bank Holding Com- 
pany Act which, among other things, exempts 
from the nonbanking divestment requirements of 
Section 4(a) of the Act, shares of a company 
engaged “solely in the business of furnishing serv- 
ices to or performing services for” its bank holding 
company or subsidiary banks thereof. 

It is understood that a nonbanking subsidiary 
of the holding company engages in writing com- 
prehensive automobile insurance (fire, theft, and 
collision) which is sold only to customers of a 
subsidiary bank of the holding company in con- 
nection with the bank’s retail instalment loans; 
that when payment is made on a loan secured by 
a lien on a motor vehicle, renewal policies are not 
issued by the insurance company; and that the in- 
surance company receives the usual agency com- 


missions on all comprehensive automobile insur- 
ance written for customers of the bank. 

It is also understood that the insurance com- 
pany writes credit life insurance for the benefit 
of the bank and its instalment-loan customers; 
that each insured debtor is covered for an amount 
equal to the unpaid balance of his note to the 
bank, not to exceed $5,000; that as the note is 
reduced by regular monthly payments, the amount 
of insurance is correspondingly reduced so that at 
all times the debtor is insured for the unpaid 
balance of his note; that each insurance contract 
provides for payment in full of the entire loan 
balance upon the death or permanent disability 
of the insured borrower; and that this credit life 
insurance is written only at the request of, and 
solely for, the bank’s borrowing customers. It is 
further understood that the insurance company 
engages in no other activity. 

As indicated in the Board’s opinion published 
in the 1958 Federal Reserve BULLETIN, page 431, 
the term “services,” while sometimes used in a 
broad and general sense, appears to be somewhat 
more limited in its application in Section 4(c) (1) 
of the Bank Holding Company Act. Unlike an 
early version of the Senate bill (S. 2577, before 
amendment), the Act as finally enacted does not 
expressly mention any type of servicing activity 
for exemption. The legislative history of the Act, 
however, as indicated in the relevant portion of 
the report of the Senate Banking and Currency 
Committee on amended S-2577 (84th Cong., 2d 
Sess., Senate Report 1095, Part 2, p. 3) makes it 
evident that Congress had in mind the exemption 
of services comparable to the types of activities 
mentioned expressly in the early Senate bill (“au- 
diting, appraising, investment counseling”) and 
in the Committee Report on the later bill (“ad- 
vertising, public relations, developing new busi- 
ness, Organization, operations, preparing tax re- 
turns, personnel, and many others”). Further- 
more, this Committee Report expressly stated that 
the provision of Section 4(c)(1) with respect to 
“furnishing services to or performing services for” 
was not intended to supplant the exemption con- 
tained under Section 4(c)(6) of the Act. 

The only activity of the insurance company 
(writing comprehensive automobile insurance and 
credit life insurance) appears to involve an in- 
surance relationship between it and a banking 
subsidiary of the holding company which the leg- 





LAW 


islatin 
withi 
servi 
holdi 
Ac 
sural 
fying 
of f 
for” 
resp 
com 


oO 


T 
Syst 
app! 
tion 
com 
Hol 
Ord 


low 


In 
Col 
con 


of. 


- 


EEE SS SS OU COU Uae 





LAW DEPARTMENT 


1281 





islative history clearly indicates does not come 
within the meaning of the phrase “furnishing 
services to or performing services for” a bank 
holding company or its banking subsidiaries. 

Accordingly, it is the Board’s view that the in- 
surance company could not be regarded as quali- 
fying as a company engaged “solely in the business 
of furnishing services to or performing services 
for” the bank holding company or banks with 
respect to which the latter is a bank holding 
company. 


Order under Section 3 of the Bank Holding 
Company Act 


The Board of Governors of the Federal Reserve 
System, on October 24, 1958, issued an Order 
approving the application of The Marine Corpora- 
tion for permission to become a bank holding 
company under Section 3(a)(1) of the Bank 
Holding Company Act of 1956. The Board’s 
Order and accompanying Statement read as fol- 
lows: 


THE MARINE CORPORATION 


In the Matter of the Application of The Marine 
Corporation for prior approval of action to be- 
come a bank holding company under Section 3 
of the Bank Holding Company Act of 1956. 


ORDER APPROVING APPLICATION 


There having come before the Board of Gov- 
ernors, pursuant to Section 3(a)(1) of the Bank 
Holding Company Act of 1956 (12 USC 1842 and 
Section 4(a)(1) of the Board’s Regulation Y (12 
CFR 222.4(a)(1)), an application on behalf of 
The Marine Corporation, a Wisconsin corporation 
with its principal office in Milwaukee, for the 
Board’s prior approval of action whereby Appli- 
cant would become a bank holding company 
through the acquisition of at least 80 per cent of 
the outstanding voting shares of Marine National 
Exchange Bank of Milwaukee, Holton State 
Bank, Milwaukee, Cudahy State Bank, Cudahy, 
Wisconsin, and South Milwaukee Bank, South 
Milwaukee; a Notice of Tentative Decision, refer- 
ring to a Tentative Statement, on said application 
having been published in the Federal Register on 
October 8, 1958, (23 F.R. 7786) the said Notice 
having provided persons an opportunity, before 
issuance of the Board’s final order, to make objec- 


tions or comments upon the facts stated and the 
reasons indicated in the Tentative Statement and 
the time for filing such objections and comments 
having expired, 

IT IS HEREBY ORDERED, for the reasons set 
forth in the Board’s Statement of this date that 
the application of The Marine Corporation pursu- 
ant to Section 3(a)(1) of the Bank Holding Com- 
pany Act of 1956, shall be and hereby is, ap- 
proved. 


This 24th day of October, 1958. 
By order of the Board of Governors. 


Voting for this action: Vice Chairman Balderston and 
Governors Szymczak, Robertson, and Shepardson. 
Absent and not voting: Chairman Martin and Gov- 
ernors Vardaman and Mills. 
(Signed) MERRITT SHERMAN 
Secretary. 
(SEAL) 


STATEMENT 


General nature of the proposal. The Marine 
Corporation, Milwaukee, Wisconsin (“Marine”), 
has submitted an application to the Board pursu- 
ant to section 3(a)(1) of the Bank Holding Com- 
pany Act of 1956 (“the Act”), for the Board’s 
prior approval of action that would result in that 
company becoming a bank holding company 
under the Act. The action that would cause it 
to become a bank holding company would be 
the proposed acquisition by Marine of at least 80 
per cent of the outstanding voting shares of the fol- 
lowing four existing banks in Milwaukee, Wiscon- 
sin, and Milwaukee County: Marine National Ex- 
change Bank of Milwaukee (“National”), Holton 
State Bank, Milwaukee (“Holton”), Cudahy State 
Bank, Cudahy, Wisconsin (“Cudahy”), and South 
Milwaukee Bank, South Milwaukee (“South’’). 

Views and recommendations of bank supervi- 
sory authorities. Of the banks the stock of which 
would be acquired by the Applicant, one is a 
national bank and three are State banks. Ac- 
cordingly, pursuant to Section 3(b) of the Act, 
the Board gave notice of the application to the 
Comptroller of the Currency and the Commis- 
sioner of Banks for the State of Wisconsin and 
requested their views and recommendations with 
respect to the application. The Comptroller of 
the Currency recommended approval of the ap- 
plication and the Wisconsin Commissioner of 
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Banks expressed no objection to the application. 

In his letter to the Board of April 15, 1958, the 
Comptroller of the Currency stated, in part, as 
follows: 


“Careful study and consideration have been given to 
this proposal in the light of the factors enumerated 
in Section 3(c) of the Bank Holding Company Act: 
(1) the financial history and condition of the com- 
pany or companies and the banks concerned; (2) their 
prospects; (3) the character of their management; 
(4) the convenience, needs, and welfare of the com- 
munities and the area concerned; and (5) whether or 
not the effect of such acquisition would be to expand 
the size or extent of the bank holding company 
system involved beyond limits consistent with ade- 
quate and sound banking, the public interest, and the 
preservation of competition in the field of banking. 
On the basis of this study we recommend that the 
Board approve the application.” 


In his letter to the Board dated April 21, 1958, 
the Commissioner of Banks for the State of 
Wisconsin stated, in part, as follows: 


“As you are aware, Section 221.56, Wisconsin Stat- 
utes, permits the holding of a majority of the stock of 
a Wisconsin State bank by a holding company and, 
therefore, I find no legal prohibition against forma- 
tion and operation of The Marine Corporation as a 
bank holding company. 

“With respect to the points covered in Section 3(c) 
of the . . . Bank Holding Company Act, I wish to 
advise that I am not aware of anything of an adverse 
nature with respect to points 1, 2, 3 and 4 of that 
section. As for point 5 it appears that the resources 
of the proposed system of banks contemplated by the 
application would be in nominal ratio to the total 
bank resources of Milwaukee County. The combined 
resources of the banks which would be owned by 
the holding company now rank third in relation to 
the individual resources of First Wisconsin National 
Bank and of Marshall and Isley Bank, Milwaukee. 


“In my analysis of this matter I do not find a basis 
for valid objection to the application.” 


Statutory factors. Section 3(c) of the Bank 
Holding Company Act provides: 


“(c) In determining whether or not to approve any 
acquisition or merger or consolidation under this 
section, the Board shall take into consideration the 
following factors: (1) the financial history and con- 
dition of the company or companies and the banks 
concerned; (2) their prospects; (3) the character of 
their management; (4) the convenience, needs, and 
welfare of the communities and the area concerned; 
and (5) whether or not the effect of such acquisition 
or merger or consolidation would be to expand the 
size or extent of the bank holding company system 
involved beyond limits consistent with adequate and 
sound banking, the public interest, and the preserva- 
tion of competition in the field of banking.” 


Financial history and condition, prospects, and 
character of management. Marine was organized 
recently for the specific purpose of becoming a 


bank holding company, and therefore it has only 
nominal assets; and, if it becomes a bank holding 
company, its principal earning assets at the outset 
and presumably for the foreseeable future would 
be its shares of subsidiary banks. The directors 
of Marine are directors and/or officers of the 
proposed subsidiary banks. Consequently, the 
financial, condition, prospects, and management 
of Marine will largely depend upon and parallel 
those of the proposed subsidiary banks. 

On the basis of the information before it, the 
Board finds that the condition and prospects of 
the proposed subsidiary banks are good and their 
management competent, and that the prospects 
and management of Marine would likewise be 
favorable. As indicated in previous decisions of 
the Board under the Bank Holding Company Act, 
these findings are consistent with approval of the 
application but do not provide substantial affirma- 
tive support for such approval. 


Convenience, needs, and welfare of communi- 
ties and area concerned. In view of the locations 
of the four banks that would be subsidiaries of 
the proposed holding company, the communities 
and areas most directly concerned in this case 
would be the cities of Milwaukee, Cudahy, South 
Milwaukee and Oak Creek, in particular, and the 
County of Milwaukee, in general. 

National, with deposits of $159 million, is the 
largest of the proposed subsidiary banks and is the 
third largest bank in the City of Milwaukee. That 
city, according to the 1950 census, had a popula- 
tion of 637,392. The city’s trade area includes 45 
per cent of the population of the State. 

Holton is also located in the City of Milwaukee 
about two miles north of National in a section of 
the city said to be an important commercial and 
industrial area and with a population in 1957 of 
about 25,000. 


Cudahy is located in the City of Cudahy about 
eight miles south of the downtown business sec- 
tion of Milwaukee. As of 1950, it had a popula- 
tion of 12,182 and its present population is esti- 
mated to be about 16,300. The city has a number 
of sizeable industrial plants and is growing rapidly 
as a residential area. 

South is located in South Milwaukee, Wisconsin, 
about ten miles from the downtown section of 
the City of Milwaukee. As of 1950, it had a popu- 
lation of 12,855. South Milwaukee and the ad- 
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joining City of Oak Creek, the primary service 
area of South, together are estimated to have a 
present population of about 24,300. The two 
cities are expanding rapidly as a residential section 
and a number of diversified industrial concerns 
have located in this area. 

All of the proposed subsidiary banks are lo- 
cated in Milwaukee County, one of the leading in- 
dustrial areas of the country, which has a pres- 
ently estimated population of about 977,600. 

The proposed plan would neither increase nor 
lessen the number of banking offices serving the 
areas concerned. 

The control of National and the three smaller 
banks by the proposed holding company would 
conceivably increase their joint and _ several 
ability to serve the communities and areas con- 
cerned through the benefits that might be ex- 
pected to flow from an association of the three 
smaller banks with National which, with its 
greater resources, technical skills, and experience 
and depth of management, would presumably be 
able to improve or broaden the banking services 
rendered by the smaller banks. 

It is possible that, through their closer associa- 
tion with National, the three smaller banks would 
be better able than at present to meet the credit 
needs of larger businesses in their respective local 
areas. However, there is no evidence that requests 
for loans beyond their present legal lending limits 
have not been or could not be satisfactorily 
handled by the three smaller banks through par- 
ticipations with correspondent banks; and, in view 
of the relatively short distance from the locations 
of such banks to the locations of the larger down- 
town banks of the city, it seems unlikely that an 
increase in their ability to handle large loans and 
accounts is necessary to the needs and welfare 
of their respective communities. 

In the circumstances, the Board concludes that 
consummation of the proposed transaction would 
not be inconsistent with the needs and welfare of 
the areas concerned and should contribute to some 
extent to the convenience of those areas. 

Effect upon adequate and sound banking, the 
public interest, and the preservation of competi- 
tion. It does not appear that the size or extent 
of the proposed bank holding company would ad- 
versely affect the adequacy or soundness of bank- 
ing in the areas concerned. The four proposed 
subsidiary banks are in good condition and under 





capable management, and the proposed associa- 
tion of those banks under the common control of 
the Applicant would not appear to reduce the 
effectiveness of any of such banks. 

In the downtown section of Milwaukee, Na- 
tional presently is in active competition with five 
other commercial banks, two of which are larger 
than National. The largest of these two banks, a 
subsidiary of a bank holding company, has 13 
offices in the City of Milwaukee. Each of the 
three smaller proposed subsidiary banks primarily 
serves its particular local area and is not in sub- 
stantial competition with the other two or with 
National. There are no other banking offices lo- 
cated within the section of the city which com- 
prises Holton’s primary service area. Cudahy is 
the only bank within the limits of the City of 
Cudahy. In the area primarily served by South 
(South Milwaukee and the adjoining City of Oak 
Creek), there is only one other banking office; 
and there is no evidence that South’s proposed 
association with Marine or National would in- 
crease its competitive position to such an extent 
as would prevent the other bank in that area from 
participating in the future growth of banking re- 
sources in the area. 

The City of Milwaukee has 19 commercial 
banks with a total of 32 offices and deposits 
aggregating $1,342.2 million of which $1,032.3 
million represent deposits of individuals, partner- 
ships, and corporations (“IPC”). If this applica- 
tion should be approved, Marine would control 2 
of the 32 commercial banking offices in the city 
(6.25 per cent), and $169.1 million of the total 
deposits (12.6 per cent) of such offices. Its two 
subsidiary banks in the city would control $127.4 
million of the city’s IPC deposits (12.3 per cent). 

The County of Milwaukee has 43 commercial 
banking offices with deposits aggregating $1,495.2 
million of which $1,163.6 million represent IPC 
deposits. Approval of the proposed transaction 
would cause Marine to have four of the total com- 
mercial banking offices in the County (9.3 per 
cent) and to control $189.7 million of the total 
deposits of such offices (12.7 per cent) of which 
$145 million represent IPC deposits (12.5 per 
cent). The combined IPC deposits for the pro- 
posed four subsidiary banks would be $33.5 mil- 
lion less than those held by the second largest bank 
in the City of Milwaukee and $315.7 million less 
than those of the largest bank in that city. 
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On the basis of the facts, the Board concludes 
that any actual or potential competition among 
the four proposed subsidiary banks, assuming it 
would be eliminated by the proposed transaction, 
is not substantial; that the proposed transaction 
would not afford the four proposed subsidiary 
banks or the holding company an undue com- 
petitive advantage over other banks either in their 
respective areas or the over-all area concerned; 
that it would preserve adequate freedom of choice 
by residents of those areas among banking facili- 
ties not under common control; and that it would 
not cause the Applicant to control an unduly 
large proportion of the offices or deposits of com- 
mercial banks in the City or County of Milwaukee. 
In the circumstances, formation of the proposed 
holding company would not, in the Board’s 
opinion, be inconsistent with adequate and sound 


banking, the public interest, or the preservation of 
competition in the field of banking. 

Conclusion. The above views were incorporated 
in a Tentative Statement issued in connection 
with a Notice of Tentative Decision in this case 
published in the Federal Register on October 8, 
1958 (23 F. R. 7786) affording interested persons 
an opportunity to submit comments on or objec- 
tions to the Board’s proposed action, and no such 
comments or objections were received within the 
period specified for their submission. 

In the light of the facts stated and for the 
reasons indicated, it is the Board’s judgment that 
approval of the application would be in accord- 
ance with factors stated in Section 3(c) of the 
Act and with the purposes of the Act, and that, 
accordingly, the application should be approved. 
IT IS SO ORDERED. 
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Current Events and Announcements 














FEDERAL RESERVE MEETINGS 
A meeting of the Federal Open Market Commit- 
tee was held in Washington on November 10, 
1958. 

The Federal Advisory Council held a meeting 
in Washington on November 17, and met with the 
Board of Governors on November 18, 1958. 


INCREASES IN FEDERAL RESERVE DISCOUNT RATES 
In the past few weeks The Board of Governors of 
the Federal Reserve System has approved actions 
by the twelve Federal Reserve Banks increasing 
their discount rates to 2% per cent. The effective 
dates of the new rate at the several Reserve 
Banks were as follows: 


Philadelphia Oct. 24, 1958 
Richmond Oct. 24, 1958 
St. Louis Oct. 24, 1958 
Minneapolis Oct. 24, 1958 
Dallas Oct. 24, 1958 
Atlanta Oct. 28, 1958 
Cleveland Oct. 30, 1958 
Chicago Oct. 31, 1958 
Boston Nov. 4, 1958 
Kansas City Nov. 4, 1958 
San Francisco Nov. 6, 1958 
New York Nov. 7, 1958 


The rate previously in effect at all of these 
Banks was 2 per cent. 


CHANGES IN BOARD’S STAFF AND ORGANIZATION 
Mr. Innis D. Harris, formerly a Deputy Assistant 
Director in the Office of Civil and Defense Mobil- 
ization, was appointed Coordinator of the Office 
of Defense Planning of the Board and assumed 
his duties on November 3. 

Born in Spotsylvania, Virginia, Mr. Harris en- 
gaged in the practice of law in Wichita and Dallas 
for fifteen years. He attained the rank of Col- 
onel in the Air Corps during World War II, and 
over a period of four and a half years served in 
civilian capacities under the U. S. Military Gover- 
nor, and later under the U. S. High Commissioner, 
in Germany. After a year as a Special Assistant 
with the Department of State he became a Con- 
sultant in the Office of Defense Mobilization and 
then, in 1953, Deputy Assistant Director. 


CHANGES IN BULLETIN TABLES 

In order to provide more useful information on 
international financial conditions, the following 
changes have been made in the section of the 
BULLETIN that contains international statistics: 
(1) Two new tables showing supplementary details 
on liabilities to and claims on foreigners have 
been added to the material on international capital 
transactions, and the table showing net purchases 
by foreigners of long-term United States securities 
has been changed to show net purchases of United 
States corporate securities. (2) A new table on 
the United States balance of payments has been 
added. (3) More details are shown in tables on 
gold reserves, international institutions, and dis- 
count rates of foreign central banks. And (4) 
tables on central banks have been discontinued. 


ADMISSION OF STATE BANK TO MEMBERSHIP 
IN THE FEDERAL RESERVE SYSTEM 
The following State bank was admitted to mem- 


bership in the Federal Reserve System during the 
period September 16, 1958 to October 15, 1958: 


Maryland 


Gaithersburg . . . The Maryland State Bank of 
Montgomery County 


TABLES PUBLISHED ANNUALLY AND SEMIANNUALLY 





Latest BULLETIN Reference 
Semiannuaily Issue Page 
Banking offices: 


Analysis of changes in number of. Aug. 1958 988 
On, and not on, Federal Reserve 
Par List, number of.......... Aug. 1958 989 
Annually 
Earnings and expenses: 
Federal Reserve Banks... _... Feb, 1958 200-01 
a eR Nov. 1958 1346 
Insured commercial banks . June 1958 719 
Banks and branches, number of, by 
class and State....... ... Apr. 1958 492-93 
Operating ratios, member banks... June 1958 720-22 
Stock Exchange firms, detailed debit 
and credit Cadanees iA Pep Nov. 1958 1347 
Banking and monetary statistics, 1957 May <4 oer 
Summary  flow-of-funds accounts, 
PORE eae = eee t. 1957 1190-94 
Bank Pe companies, Dec. 31, 
1957: 
ee Feb. 1958 211 
Banking offices and deposits of 
group banks Oct. 1958 1224 
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National Summary of Business Conditions 


Released for publication November 14 




















Industrial production advanced further in Octo- 
ber. The gain was limited by work stoppages, 
however, which also caused manufacturing em- 
ployment to decline moderately. Construction 
activity and new housing units started continued 
to increase, and retail sales advanced. From early 
October to early November, prices of basic indus- 
trial materials increased further, but the average 
level of wholesale prices continued stable. Com- 
mon stock prices rose sharply to record highs while 
bond yields showed little change. 


INDUSTRIAL PRODUCTION 


The Board’s seasonally adjusted index of indus- 
trial production rose one point in October to 138 
per cent of the 1947-49 average—9 per cent above 
the April 1958 recession low but 5 per cent below 
the summer of 1957. Gains among nondurable 
goods continued widespread in October and out- 
put was at a record rate. Output of minerals de- 
clined slightly reflecting curtailments in crude oil 
and coal. Production of durable goods remained 
at the September level. 

Auto assemblies increased in October from the 
sharply reduced September level, but output con- 
tinued to be held down by work stoppages and 
dealers’ stocks showed a contra-seasonal decline. 
Schedules for November indicate a doubling of 
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Federal Reserve indexes, seasonally adjusted. Monthly fig- 
ures, latest shown are for October. 


output from the October seasonally adjusted level 
of 67 per cent of the 1947-49 average. Production 
of glass, also affected by strikes, declined in Octo- 
ber. Output of most other construction materials 
was maintained, and nonferrous metals continued 
to increase. Steel mill operations rose about one- 
tenth to 74 per cent of capacity in October and 
edged up in early November to 75 per cent. Pro- 
duction of furniture and most other consumer 
durable goods was apparently maintained at ad- 
vanced levels, while activity in most business equip- 
ment lines was unchanged. 


CONSTRUCTION 


Private housing starts increased further in Octo- 
ber to a seasonally adjusted annual rate of 1,260,- 
000 units, the highest level in three years. Total 
new construction put in place reached a record 
of nearly $51.5 billion, on a seasonally adjusted 
annual rate basis. The rise in October was ac- 
counted for mainly by gains in private residential 
and public highway construction. Commercial and 
public utility building increased slightly and in- 
dustrial construction was unchanged following 
more than a year of continuous decline. 


EMPLOYMENT 


Nonfarm employment, seasonally adjusted, de- 
clined 120,000 in October to 50.7 million, reflect- 
ing the industrial disputes in durable goods in- 
dustries. In most other major industries, employ- 
ment advanced or was maintained. The average 
factory workweek declined, contributing to a re- 
duction in average weekly earnings. Both the 
workweek and weekly earnings remained some- 
what above a year ago. Unemployment declined 
300,000 further to 3.8 million. The seasonally ad- 
justed rate of unemployment was 7.1 per cent of 
the civilian labor force compared with 7.2 per cent 
in September and 7.6 per cent in August. 


DISTRIBUTION 


Seasonally adjusted retail sales, which had de- 
clined in September, rose 2 per cent in October 
almost to the peak reached in the summer of 1957. 
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Department store sales changed little, but sales of 
most other groups of retail stores increased. Auto 
deliveries recovered somewhat following the intro- 
duction of new models, although supplies were 
limited. 


COMMODITY PRICES 


Stability in the wholesale commodity price index 
continued in October and early November. While 
prices of nonferrous metals, hides, rubber, and 
some other basic materials advanced, most indus- 
trial commodities were unchanged. Prices of farm 
and food products declined slightly. Harvesting of 
the large crops was reflected in decreases in prices 
of feed grains, and wholesale prices of meats de- 
clined as meat production increased seasonally. 


BANK CREDIT AND RESERVES 


Total credit at city banks increased somewhat 
between early October and early November re- 
flecting largely growth in business and real estate 
loans. The increase in business loans, however, 
was less than usual for this time of year. Bank 


LOANS AND INVESTMENTS — memsen BANKS IN LEADING ciTIES 
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Federal Reserve data. Loans to banks are excluded. Secu- 
rities other than U. S. Government are included in the total 
but not shown separately. Weekly figures, latest shown are for 
November 5. 


purchases of new Treasury issues in early October 
were about offset by subsequent sales, and holdings 
of other securities declined. 

Member bank borrowings from the Federal Re- 
serve have continued to average around $450 
million, and excess reserves about $550 million. 
Reserves have been supplied by Federal Reserve 
purchases of U. S. Government securities as cur- 
rency in circulation, bank credit, and deposits 
have increased seasonally and the outflow of gold 
has continued. 


SECURITY MARKETS 


Yields on intermediate- and long-term Treasury 
bonds were generally stable from mid-October to 
mid-November, and those on corporate and State 
and local government securities declined slightly. 
Yields on short-term Treasury issues declined sub- 
stantially in late October but rose in the second 
week of November in response to a Treasury cash 
offering of $3.0 billion of June tax bills. Federal 
Reserve discount rates were raised from 2 to 2% 
per cent, bringing them into closer alignment with 
money market rates. 


INTEREST RATES 


Per cent 
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Financial and Business Statistics 





* United States * 


Member bank reserves, Reserve Bank credit, and related items 
Reserve Bank discount rates; reserve requirements; margin requirements 


Federal Reserve Banks 


Bank debits; currency in circulation....... 
All banks: consolidated statement of monetary system; deposits and currency. .... 


All banks, by classes... . : 
Commercial banks, by classes. . 
Weekly reporting member banks. 


Commercial loans; commercial paper and bankers’ acceptances 


Interest rates..... 
Security prices; stock market credit. . 
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Federal business-type activities 
Federal finance... .. 
Security issues... 
Business finance 
Real estate credit. . 


Short- and intermediate-term consumer credit. 


Selected indexes on business activity 


Production 
Employment and earnings 
Department stores .... 

Foreign trade .... 

Wholesale and consumer prices 
National product and income series 


Revised estimates of short- and intermediate-term consumer credit 

Earnings of member banks, by classes, 1957 and first half of 1958 . 
TS I ion a ons RET ce ee 
Tables published in BULLETIN, annually or semiannually—list, with references 


Index to statistical tables 
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Tables on the following pages include the prin- 
cipal statistics of current significance relating 
to financial and business developments in the 
United States. The data relating to Federal 
Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, 
and the consumer credit estimates are derived 
from regular reports made to the Board; pro- 
duction indexes are compiled by the Board on 





the basis of material collected by other agencies; 
figures for gold stock, currency in circulation, 
Federal finance, and Federal credit agencies are 
obtained from Treasury statements; the remain- 
ing data are obtained largely from other sources. 
Back figures for 1941 and prior years for bank- 
ing and monetary tables, together with descrip- 
tive text, may be obtained from the Board’s 
publication, Banking and Monetary Statistics. 







































































































































































MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
Weekly averages of daily figures Billions of dollars — 
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Latest averages shown are for week ending October 29. See p. 1291. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{In millions of dollars} 




























































































Reserve Bank credit outstanding . Deposits, other 
than member bank Member bank 
Treas- reserves, reserves 
U. S. Govt. securities = Cur- Treas- with F, R. Banks 
pd rency Other 
Week Dis- Gold | Car; in | Sch F.R. 
ending Held |counts| stock —— cit- | hold- ac- 
Bought under - Float {Total! cund- cula- ings io R counts. a - 
repur- | ad- : tion reas-| For- e- X- 
Total So Geass | vances ing ury | eign Other Total quired?| cess? 
agree- 
ment 
A of 
daily figures 
1957 
Sept. 4........ 123,511} 23,463 48 832 858)}25 ,228| 22,626) 5,118) 31,149 759 485 281; 1,197/18,7 18,346) 414 
Bescvcecd 123,399) 23,367 32| 1,031 953}25 ,408| 22,626) 5,119) 31, 759| 431 357 279| 1,194|18,876] 18,301 575 
Bccccsoes 23, 23,286 17 950} 1, 25,719) 22,627) 5,121) 31,184) 755 510} 429) 287) 1,196)19,108] 18,484) 624 
Bevcovces 123,178) 23,173 5) 1,106) 1, 25,622) 22,628) 5,123) 31,052} 769) 759 386; 255) 1,189|18,963] 18,416) 547 
Gm. Bocvcvecs 123, 346] 23,294 942) 1, 25,304) 22,634) 5,125) 31,039 776, 493 356 253) 1,112|19,034] 18,685 349 
sienna 123,545} 23,312 233) 1,009 25,563) 22,646) 5,127) 31,129 774, 498 373 260) 1,112/19, 18,625 564 
) Seen 123,371} 23,281 992) 1, 25,451) 22,658) 5,128) 31,191 776 506; 333 252) 1,110|/19,068] 18,574) 494 
seeenese 123,267} 23,222 45 605) 1, 25 ,407| 22,665) 5,131) 31,129 781 464 317 265) 1,109)19,137] 18,574) 563 
30........923, 195} 23,179 16} 710) 1, ,972| 22,671) 5,132) 31,008 786 $18 318 251| 1,057|18,837] 18,474) 363 
Mev. Grccccece 123,441] 23,256 185 824 25,225) 22,707) 5,135) 31,115 792; 461 367 313) 1,056|18,963] 18,509) 454 
RR: 123,498] 23,332 166} 911 25,424) 22,731) 5,136 " 795 505 329 1,057/18,911] 18,354 557 
Bveoeoet 23:28 23,282 6| 752) 1, 25,489) 22,757) 5,137| 31,336) 801 503 315 386) 1,054|18,987] 18,459 528 
Wi vveuceed 123,318} 23,167 151 777\ 1, 25,325) 22,762) 5,139) 31,431 794; 469 1,030/18, 18,461 446 
Dec. 4.ccccee- 23,732] 23,480 252 626) 1, 25,387) 22,763) 5,141) 31,668 770 5 191| 1,041/19,023] 18,580) 443 
ee 123 , 886} 23,574 312} 676) 1,020}25,617| 22,766) 5,142) 31,827 769 318 318 1 1,080|19,027] 18, 427 
eee 123,907} 23,600 307 751| 1,525]26,218| 22,770) 5,143| 31,973 768 339 334 183) 1,050)19,483] 18,873 610 
, ee 123,950] 23,617 333 786| 1, 26,687| 22,770) 5,145) 32,089) 764 483 359 179| 1,061/19, 19,014; 652 
609 661} 1,550]26,623) 22,774) 5,147| 31,962 773 458 201} 1,045|19,707] 19,042) 665 
366; 707) 1,328]26,100|) 22,781) 5,146) 31,553 768 529 337 186; 996/19,658] 18,982} 676 
139 580} 1,039]25,390) 22,781) 5,147) 31, 771 503 306 190} 994/19,348] 18,769 579 
49 359| 1,230]24,949| 22,782) 5,149) 30,878 781 $11 275 227 992/19,216] 18,624 $92 
37 295 919124,632| 22,783) 5,151 3 7 $21 275 275 992/19,089] 18,509 580 
Pe. S.ccccces 23,321 43 189 '24,397| 22,783) 5,157) 30,581 777 378 265 294| 1,046 $8,997) 18,498 499 
23,292 130 286| 793124,543| 22,784) 5,159 ,675 734 325| 1,118 18,483 571 
23,285 88 361| 1,054]24,830| 22,785) 5,161| 30,642) 685 501 337 293) 1,195/19 18,427 695 
ore 153 952}24,527| 22,714) 5,165) 30,542} 695 508 276) 1,193 18,426) 483 
23,251 5 118 892/24, 309) 22,686) 5,169) 30,563 701 486, 270 320) 1,151 18,084 590 
23,432 34 131 816]24,456| 22,615) 5,174) 30, 712| 479 273 293) 1,148/18 18,096; 603 
7 20 126} 973]24,638| 22,541) 5,178) 30,592} 804 257 257 368) 1,150 18,332 598 
23,518 34 167 983124,742| 22,498) 5,180 “ 790 580; 258 400; 1,143 18,037; 688 
SRS. c0ccee 144 24,586) 22,394) 5,184) 30,637 724, 523 277 368) 1,109 17,830; 696 
- ee 879124 ,638| 22,294) 5,187 % 4 493) 1,106/18 17,673 627 
23,611 199 24,701) 22,199) 5,192) 30,733) 731 457 319 381) 1,104 17,754, 615 
, 704 112 24,854) 22,081) 5,193) 30,617; 721 417; 242 376) 1,102)1 18,055 599 
23,612 14 125 . 22,024) 5,194 ,520| 732 235 397| 1,051 , 654 595 
May Tocccccce >» ae 118 24,763) 21,967) 5,197) 30,659} 738 $33 287 386) 1,049 17,647; 629 
MBisccvced BP eElecoense 123 24,854) 21,886) 5,199) 30,812) 741 470; 294 386) 1,046 17,528 
, Sa . =e 104 25,016 ,779| 5,200) 30,822 732; 459 309 381; 1,043 17,545 703 
, ee 24,053)....... 119 24,994| 21,661) 5,201) 30,813) 722) 437 276| 391) 1,023 17,513 1 
June 4........ 24 SE Bs cccvtes 135 25,240; 21,594) 5,201) 30,989) 709) 411 238 1,057 17,574 573 
Re: 24,391 6 184 25,440) 21, 5,203) 31,652) 709) 424 267 370) 1,139)1 17,687 5 
| eee 24,581 101 175) 1, 25,939) 21, 5,204) 31, 698; 459 331 359) 1,146 17,984, 635 
y eye , 891 111 99) 1, 26,170) 21,374) 5,204) 30,975 698 280) 229) 1,144/18 18,314 
Slip  Aecsacoee 25 25,419 3 97 26,380) 21,349) 5,203) 31,163 687 446, 268) 405) 1,105 18,204) 655 
| oe ce err 143 26,5 21,306) 5,202) 31,385 677; 489 5 3 1,097|18 18,051 758 
isccaveed xk ee 115 979126, 398) 21,300) 5,202) 31,375 686, 497 358 371| 1,095 17,949 569 
| SRE i insceess 85) 1,045]26,328| 21,280) 5,203) 31,217 692; 465 3 1,091 17,924, 788 
ee - ar 108 823}26,005| 21,252) 5,206) 31, 697 543 300} 333) 1,041 17,824, 638 
Be, Brsvevied 25,240]....... 112} 828]26,212) 21,195) 5,207) 31,171 696; 662) 291 350) 1,148 17,738 558 
Sere’ 25,626 20; 229 26,685) 21,154) 5,210) 31,291 699 504; 300) 329) 1,166 18,073 
, ae 25,406]....... 216; 1,008]26,665| 21,086) 5,210) 31,295 528 259 301) 1,233 18,027; 621 
ee Beye iccccses 271 857/26,417| 21,086) 5,211) 31,249} 688) 486) 234 320) 1,212 17,953 573 
GOR. Bivissesy a 461 792}26 638; 21,011) 5,211) 31,381 691 539 305 3 1,175|18 17,899 547 
Sere: 514)  883/26,661| 21,012) 5,213) 31,433 694, 478 330 319} 1,153 17,873 606 
— ee 563) 1,049]26,644 ,939| 5,215) 31,393 694 $04 397 2; 1,156 17,935 637 
; ree 433) 1,203/26,558| 20,895) 5,216) 31,285 683 508 308 320) 1,162)18 17,811 593 
as 401 904}26,275| 20,866) 5,219) 31,217 690; 448 261 387) 1,123 17,774 
|) =e 434; 911)26,519) 20,830) 5,219) 31,352) 691 447, 299 343) 1,119 17,753 565 
25,353 145 472| 922126,925| 20,764) 5,220) 31,498 689 386 327) 412) 1,121)1 17,989 
 _ a 3 1,401/27 ,046| 20,724) 5,220) 31,435 681 464 308 332) 1,117/18, ?18,046| 606 
eee 456| 977/26,767| 20,690) 5,221) 31,299) 681 $12; 270; 321) 1,080)18,515]717,953| 2562 
? Preliminary. For other notes see following page. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 
[In millions of dollars] 





























Reserve Bank credit outstanding | Deposits, other 
than member bank Member bank 
ces Treas-| Cur- __ reserves, reserves 
U. S. Govt. securities ury rency | Treas- with F. R. Banks pom 
Period Dis- Gold | SUF in ury F i 
Nl Held | counts stock | "emcy| cir- | cash ac- 
date der d | Float |Total! out- | cula- | hold- ts 
Bought ne oe — stand-| tion ings Treas-| For- ae Re- Ex- 
Total ore dhase | venees ing ury | eign Other Total quired2| cess? 
agree- 
ment 
Averages of 
daily 
1957 
Oot. 2 cscs cusel 23, 348] 23,252 96} 818) 1,143]25,326| 22,660) 5,129) 31,109 780; 495 338 258) 1,097|19,040] 18,573 467 
DPovckoarcteet 123,417] 23,276 141 810) 1,126]25,373| 22,743) 5,137) 31,335 793 464 322 337| 1,044|18,958] 18,447 $11 
BOG. ccsscnscased en 23,615 367 716) 1,443)26, 186) 22,769) 5,144) 31,932 768 385 345 186) 1,063 19420 18,843 $77 
1958 
Bee... cccsnsennee 123,608} 23,458 150} 454) 1,118]25,229) 22,782) 5,148) 31,059 777 $12 297 224 993\19,296] 18,723 $73 
Uc cevsecnees 123,378] 23,313 65 242 907/24 , 568) 22,759) 5,161] 30, 717 421 294 299/ 1,150)19,000] 18,434 566 
DEG... cccccceses 3,486] 23,465 21 139 893}24,559| 22,548) 5,177) 30,589 750 457 265 350) 1,142|18,730] 18,097 633 
hosésncnaual 3,649] 23,638 il 130|  864/24,682) 22,166) 5,191) 30,654) 728) 494 267 410) 1,092/18,394) 17,772) 622 
conte 966 oes cccees 119 841/24, 939] 21,801) 5,200) 30, 731 286; 401) 1,036)/18,223) 17,557 
MDs ccbencsaes 124,749] 24,698 51 142} 916]25,851| 21,490) 5,203) 31,039) 701 442) 281 350) 1,132)18, 17,974) 626 
Ba cseeenciven if FS ee 109} 942/26,310) 21,285) 5,203) 31,264) 687 498 302 358) 1,081|18,609} 17, "953 656 
pe Te 25,410] 25,406 4 252 858}26, 554) 21,112) 5,210) 31,268 694 541 274 324) 1,194)18,580] 17,946 634 
OS ee En SP eU Els cccece 476 990}26 , 548) 20,940) 5,215] 31,342 691 445 325 325) 1,151|18,425 17.854 571 
Geiiccvctsbobeen 125,296] 25,260 36} 425| 1,035}26,789| 20,750) 5,220) 31,390 686 449 299 fe i eee See 
Midyear or 
year-end 
1929—June..... 216 148 68) 1,037 52] 1,400} 4,037) 2,019] 4,459 204 36 6 21 374| 2,356] 2,333 23 
1933-— Fume... 1,990 1,996). cece 164 4) 2,220) 4,031) 2,286) 5,434 264 35 15 151 346| 2,292] 1,817 475 
1939—Dec...... 2,484] 2,484)....... 7 91} 2,593) 17,644) 2,963) 7,598) 2,409 634 397 256 251|11.653] 6,444) 5,209 
1941—Dec...... it Ss  appee 3 94] 2,361! 22,737) 3,247) 11,160) 2,215 867 774 586 291/12,450] 9,365) 3,085 
1945—Dec...... 4,262] 24,262)....... 249 578]25 ,091 ,065|) 4,339) 28,515| 2,287 977 862 446 495/15,915] 14,457) 1,458 
1947—Dec...... Be Bee Se ls voces 85 535}23,181| 22,754) 4,562) 28,868) 1,336 870 392 569 $63\17,8 16,400) 1,4 
1950—Dec......}20, 20,725 53 67| 1,368 22, = 22,706) 4,636) 27,741| 1,293 668 895 565 714|17, 681) 16,509) 1,172 
1954—Dec...... 24,932] 24,888 44 143 808}2 21,713) 4,985 796 563 490 441 18,876] 18,618 
1955—Dec...... , 785 , 391 394 108; 1,585 Beso? 21, 31,158 767 394 402 554 925|19 005] 18,903 102 
1956—June. ... .}23, 758} 23,712 46} 232) 1,210)25,219| 21,799) 5,032 ,71 768 $22 297 313 992/18, 443] 18,449 —6 
Dec......|24,915] 24,610 305 50| 1,665}26, 21,949) 5, 31,790} 775 441 322 426; 901/19.059] 19,089) —30 
End of month 
1957 


,135| 31,090) 784 552 378 256) 1,056)18,917] 18,541 376 
, 139} 31,661 761 243 283 196/ 1,000)19,274] 18,578 696 
146; 31,834) 761 481 356 246} 998/19,034] 19,091; —57 








217| 763)24,352| 22,784) 5,158) 30,576; 771 469} 249) 279| 990/18,958] 18,543) 415 
122; 9 ,330| 2 , 169} 30,554 S| 516) 265 336) 1,151|/18,667 , 186 

137} 765}24,570| 22,394) 5,183 ° 722| 474| 266) 378) 1,108)18,532].17,857| 675 
156} 797|24,672| 21,996) 5,196) 30,565; 734) 594) 257) 411) 1, 8,254] 17,686) 568 



























































050)1 

144 965/25 , 313) 21,594 201 703 382 234 624 994/18,176] 17,543 633 
203) 31,172 692 410 269 a 1,096)18,784] 18,158 626 
94 868}25 ,477| 21,210) 5,207) 31,171 685 617 288 329) 1,039)17,764] 17,801| —37 
555;  805/26,739) 21,011) 5,211) 31,371 684 313} 332) 1,184|18,538] 17,860) 678 
255 860}26 , 130 20° 874| 5,219) 31,245 684 371 258 395| 1,122/18,147] 17,785 362 
407 788 P26, 675/720 , 689/75 , 222/731, *378 681 363 288 335| 1,079)18,462]717,969| 7493 
266 684/26, 341) 21,160) 5,209) 31,220 702 461 287 325) 1,166|18,549] 17,721 828 
182} 765)26,500) 21,146) 5,210) 31,270} 701 483) 327) 322) 1,165|18,587] 18,073} 514 
- Gon 240 875/26 ,460| 21,086) 5,210) 31,248 689 448 253 309) 1,232)18,578] 18,007 571 
er 25, "217 25, eet 189 676)26,114; 21, "086 §,211| 31,246 692 475 256 320} 1,184)18,240] 17,945 295 
Sept. 25 , 386} 25,386)....... 185 813}26,415) 21,011) 5,212) 31,436 697 518 314 331) 1,153)18,188] 17,911 277 
1 25,081} 25,081)....... 464, 842/26,417| 21,012) 5,215) 31,409} 700) 512) 382) 319) 1,151/18,171] 17,903) 268 
EE Eile cececs 207| 1,191]26,342) 20,899) 5,216) 31,335 694 192 356 270) 1,162)18,447] 17,992 455 
124 , 860 Begs cccass 337 949126,174| 20,874) 5,219) 31,176 686 490 314 338) 1,161)18,101] 17,749 352 
Ost. Lecccvees 25,047] 25,047)....... 199 904/26,180) 20,823) 5,219) 31,243 691 44) 275 398; 1,120)18,054] 17,840 214 
Sowennwed *h Fh ae 383 793)26,431 ,825| 5,220) 31,409 693 353 325 349) 1,120|18,226] 17,729 497 
BF accesses 25,507} 25,379 128 245| 1,061|26,845| 20,775) 5,220) 31,486 683 340 324 339) 1,119|18,550} 18,000 550 
Baevvceves fF bts ae 759 1,019}27° 035) 20,690) 5,221) 31,333 684 525 297 317) 1,116)18,675]717,998| 677 
» eee i . & 378 776|26, 561| 20,690) 5,222) 31,293 684 542 280 326} 1,079|18,2671717,970) 297 

» Preliminary dates in subsequent tables on Federal Reserve Banks. 


1 Includes “iedustrial loans and acceptances; items are not shown 2 These figures are estimated. 
separately in this table, but are given for ab te and Wednesday 
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RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, 


BANK RESERVES AND RELATED ITEMS 





[Averages of daily figures. 


In millions of dollars} 


BY CLASSES 
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an ar yt > an Central comers a 
city ban e- Coun- city s e- Cou 
Item and period — seve try Item and period om serve try 
ber city hanks ber city bank 
banks New Chi- banks banks New Chi- banks 
York cago York cago 
Total reserves held: Excess reserves :2 
a bb ceeoceeneen 18,956 4,211 1,122 7,800 §,823 | 1957—Sept............ 522 9 5 51 457 
errerrr rer. m 4,231 1,116 7,836 5,857 TTT oe Se eee 39 428 
Now Te ace wah aie 18,958 | 4,162 1,101 7,849 5,847 Drs sewaeowernd 512 16 63 432 
Mieancceecotens 9,420] 4,336 1,136 | 8,042 i. je 8=6— heey 577 34 8 86 449 
1958—Jam. ........000. 19,296 | 4,251 | 1,125 | 8,007| 5,914 | 195g yan............. 7 
no a dcasel : 47204 | 1114 | 73871 | 52811 Borer esanereg pit pe ; 3; = 
eee 18,730 | 4,272 1,098 7,701 5,659 felt aie, » 633 44 11 98 479 
Apr. soccer eseesces 18,394 4,122 1,052 7,651 5,569 (Pare. 623 15 3 79 526 
as a x sae 18,223 | 4,030 1,054 | 7,614 5,525 > pieaedige gees 666 53 8 131 474 
a eee ® 4,214 1,113 7,¢ae 5,552 | POR: > 626 28 14 102 481 
} Aer é 4,132 | 1,088 | 7,772 | 5,617 = eengnlgetnn se. 656 32 5 104 515 
Bs wanda waded 18,580 ,014 1,097 7,820 5,651 Me cvtevareet 635 26 3 89 516 
PEA Kens cakeans 18,425 | 3,951 | 1,064] 7,731 | 5,679 ee 371 7 5 65 474 
Week ending: } Week ending: 
1958—Sept. 17.......... 18,572 4,014 1,066 7,762 5,730 | 
¥ . : . 1958—Sept. 17......... 636 46 2 56 532 
Mkeces won 2 3,901 1,053 7,710 5,740 ioe 593 8 6 Ps 310 
3,972 | 1,055 7,680 $,527 
3,884 1,038 a 5,737 Ae eee re 458 59 6 65 328 
3,922 1,067 7,816 5,670 eavcedh sud 565 ech wee 65 497 
3,912 1,067 7,816 5,857 ee 485 17 6 68 394 
3,993 | 1,066 | 7,773 | 5,683 _ Sega 606 =f 1 48 558 
| i tewe+cowe »562 75 10 74 P403 
4,203 1,117 7,749 | 5,366 Borrowings at Federal 
4,231 1,116 7,797 5,429 eserve 
4,147 1,100 | 7,786 5,414 
4,303 1,127 7,956 5,457 —— ~s Te PTET TELL 988 263 120 485 121 
iaceewekhed 811 141 115 428 127 
4,216 1,121 7,928 5,458 Ney ee 804 96 123 405 181 
4,182 , 109 7,773 Sat Beiakwessoeceon 710 139 85 314 172 
4,228 1,087 , 603 5,179 
4,107 1,049 | 7,572 §,043 | 1958—Jan............. 451 80 29 222 119 
3/977 | 1,046 | 7,482| 5,051 gee 242 46 11 96 89 
4,186 1,099 7,619 5,070 0 ae 138 2 29 36 71 
4,101 | 1,084 ,667 | 5,101 a eckcesked 130 18 9 35 67 
3,987 1,094 7,731 5,134 ree 119 2 1 42 74 
3,923 | 1,058 | 7,667 | 5,205 GAL wehakos 142 21 2 45 14 
| July 109 16 1 49 44 
Week ending: Aug. 252 48 3 111 90 
| ae 476 106 x 266 96 
$998—Gept. 175000 060<a0 17,935 3,968 1,064 7,705 | 5,198 ‘ 
24 3,893 1,047 7,641 | 5,230 | Week ending: 
Oct 3,912 1,049 7,614 5,199 |1958—Sept. 17.......... 563 149 14 301 99 
3,881 1,038 7,594 5,240 So 433 eee 250 79 
3,905 1,061 7,747 5,276 
3,913 1,066 7,768 | 25,299 GR Bicctstvecen 400 47 1 261 91 
3,918 1,056 7,699 | ?5,280 ae 433 47 10 275 101 
eee 472 61 6 262 143 
- Se 368 32 12 242 82 
September 1957 ee 455 6 11 257 181 
Deposits: 
Free reserves :2 
Gross demand deposits: 
0 reer 15,504 | 22,955 6,018 | 45,037 | 41,494 ——_ ~ > be daoren ana — 467 —254 —115 —433 335 
Interbank.......... 13,075 4,178 1,221 6,294 1,383 — 344 —141 —115 —389 301 
Cisesescaseeta 02,429 | 18,777 4,798 | 38,743 | 40,111 — 293 —8 —123 —342 251 
Net demand deposits}. ..] 98,749 | 20,101 §,253 | 37,948 | 35,447 — 133 —105 -—77 —228 277 
Time deposits........... 45,576 3,647 1,321 | 18,364 | 22,245 
Demand balances due —_-- be eeshenaae 122 —46 —25 —144 337 
from domestic banks..] 6,515 55 104 1,948 rrr 324 —25 —6 1 353 
Mat ae hore 495 42 —18 62 408 
Apr.. 493 -—3 -—7 44 459 
September 1958 May 547 51 7 89 399 
j June 484 7 12 57 408 
V July. 546 16 4 56 471 
Cuma d demand deposits: Pies esavcochéd 383 7 Oe eee —22 426 
| IE 119,131 | 23,246 6,225 | 47,361 | 42,298 | eee oe 95 —79 —3 —201 378 
| peteoevens 1 * 807 4,104 1,296 6,974 1,433 
Lknades Gnmatiod 105,324 | 19,142 4,930 | 40,387 | 40,865 | Week ending: 
Net demand _ ecempectiogs .[101,757 | 20,336 5,479 | 39,968 | 35, 1973 
Time deposits........... 53, 104 5,259 1,437 | 21,444 24° 964 1958—Sept. 17.......... 73 —103 —12 —245 433 
Deman ie due See 160 —9%6 6 —181 431 
from domestic banks..] 6,972 69 101 2,093 4,708 
| Oct. 1 58 12 5 —196 237 
Lb 8 132 —44 —10| —210 396 
jo) 127. of Pain 13 ly —194 251 
4 of 4 22 7238 —33 -11| —194 P476 
| 29 ?107 69 -1 —183 ”222 

















? Preliminary 


1 Averages of daily closing figures for reserves and borrowin 
other items, inasmuch as reserves req 
om. on deposits at opening of business. 
eekly figures of required, excess, and free reserves of all member! 


daily opening figures for 


banks out of country banks are estimates. 
Demand deposits subject to reserve requirements, i.e., gross demand 
as in process of collection and demand 


its minus cash items 


ces due from domestic banks. 


Free reserves are excess reserves less borrowings. 





1294 DISCOUNT RATES 





FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 





Discounts for and advances to member banks 


Advances to individuals, 
partnerships, or corpora- 





Advances secured by Government 
obligations and discounts of and 
advances secured by eligible paper 
(Secs. 13 and 13a)! 


Federal Reserve Bank 


tions other than member 

banks secured by direct 

obligations of the U. S. 
(last par. Sec. 13) 


Other secured advances 
[Sec. 10(b)] 





Previous 
rate 


In effect 
beginning— 


Rate on 
Oct. 31 


In effect Previous 


beginning— 


Rate on 
Oct. 31 


In effect Previous 


beginning— 


Rate on 
Oct. 31 





23, 1958 
12, 1958 
24; 1958 
30, 1958 
24; 1958 


Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Ost. 2 
Oct. 2 
Aug. 

Oct. 

Aug. 


eS 


Philadelphia 
Cleveland 


PE ccosecesscouesonen 
Kansas City 


x 





™NRKNNNNNNN = 


x 


San Francisco 











23, 1958 3% 
34% 
24, 4 
30, 4 
24, 4 
Oct. 28; 44 
Oct. 31, 4 
31 
4% 


Oct. 24, 

Oct. 2 
3% 
4% 
3% 


Mar. 11, 1958 
Sept. 12, 
Sept. 19, 
» 
. 24, 


Sept. 
Sept. 
Oct. 
Oct. 
Oct. 


SSsx 


Aug. 
Oct. 24, 
Aug. 15, 1958 


NWNWWWwWwwwwnh 
* 


* 


Aug. 




















1 Rates shown also apply to advances secured by obligations of Federal 
intermediate credit banks maturing within 6 months. 

Nore.—Maximum maturities. Discounts for and advances to member 
banks: 90 days for discounts and advances under Sections 13 and 13a of 
the Federal Reserve Act except that discounts of certain bankers’ accept- 
ances and of agricultural paper may have maturities not exceeding 6 


FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATES! 


[Per cent per annum] 


months and 9 months, respectively, and advances secured by obligations 
of Federal intermediate credit banks maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under 
Section 10(b). Advances to individuals, partnerships, or corporations 
under the last paragraph of Section 13: 90 days. 


MEMBER BANK RESERVE REQUIREMENTS 


[Per cent of deposits] 








Date effective Rate Date effective 





1948—Jan. 
Aug. 13 
1950—Aug. 
1953—Jan. 
1954—Feb. 
Apr. 
1955—Apr. 
Aug. 
Sept. 
Nov. 
1956—Apr. 


Aug. 
1957—Aug 
Nov. 
1958—Jan. 
Mar. 7 
Apr. 18 
r4 


1930—Feb. a4 
Mar. 14 3% 


May 
June 2% 


Dec. 
1931—May 
Oct. 


Oct. 
1932—Feb. 
June 
1933—Mar. 
Apr. 
May 
Oct. 
1934—Feb. 
1937—Aug. 
1942—Oct. 3 


1946—Apr. _ Sept. 1 
In effect Nov. 














1 Under Secs. 13 and 13a, as described in table above. 

* Preferential rate for advances secured by Govt. securities maturing 
or callable in 1 year or less in effect during the period Oct. 30, 1942- 
Apr. 24, 1946. The rate of | per cent was continued for discounts of and 
advances secured by eligible paper. 

Nore.— Repurchase rate on U. S. Govt. securities. In 1955, 1956, and 
1957 this rate was the same as the discount rate except in the following 
periods (rates in percentages): 1955—May 4-6, 1.65; Aug. 4, 1.85; Sept. 
1-2, 2.10; Sept. 8, 2.15; Nov. 10, 2.375; and 1956—Aug. 24-29, 2.75; 
1957—Aug. 22, 3.50. 


MARGIN REQUIREMENTS! 


[Per cent of market value] 





Jan. 16, 
1958- 
Aug. 4, 
1958 


Prescribed in accordance with 
Securities Exchange Act of 1934 


Net demand deposits! Time deposits 





Central 
reserve 
and 
reserve 
city 


Effective date 
of change Reserve 
city 

banks 


Central 
reserve 
city 
banks 





1917—-June 


1936—Aug. 
1937— Mar. 


May 
1938—Apr. 
1941—Nov. 
1942— 


1948—Feb. 
June 
Sept. 
1949—May 
June 
Aug. 
Aug. 


Sept. 
1951—Jan. 

Jan. 
1953—July 
1954—June 

July 


1958—Feb. 
Mar. 
Apr. 
Apr. 2 


In effect Nov. 1, 1958.. 








Regulation T: 
For extensions of credit by brokers and 
dealers on listed securities 
For short sales 
Regulation U: 
For loans by banks on stocks.......... 


50 
50 


70 


90 
70 90 





50 70 90 











! Regulations T and U limit the amount of credit that may be extended 
on a security by prescribing a maximum loan value, which is a specified 
percentage of its market value at the time of extension; margin require- 
ments are the difference between the market value (100%) and the maxi- 
mum loan value. 


Present legal require- 
ments: 


Maximum 20 6 




















1 Demand deposits subject to reserve requirements which, beginning 
Aug. 23, 1935, have been total demand deposits minus cash items in 
process of collection and demand balances due from domestic banks (also 
minus war loan and Series E bond accounts during the period Apr. 13, 
1943—June 30, 1947). 

* First-of-month or midmonth dates are changes at country banks, and 
other dates (usually Thurs.) are at central reserve or reserve city banks. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
{In thousands of dollars] 











Wednesday End of month 





1958 





l 
Oct. 


| 
1958 | 
| 


Oct. 22 | Oct.15 | Oct. 8 Oct. | Sept. 


| | | | 


19,217,892 19,217,892) 19, 316,893) 19, 357, 892/19, 355,894 19, 217,892)19,405 ,893 
887 , 297) 889 , 664) 878,846, 880,250) 882, es 887,297 882,283 


20,105,189 20, 107, 556/20, 195 ,739|20, 238, 142)20, 238, ay 105, 189) 20, 288 , 176 


386,444, 382,341 327,867| 340,748) 368,222 365 , 287 364 , 645 
381,057! 377,310) 358,967 363,575; 383, 189) 383 ,962 381,434 


| 
7 757,450 244,155 2,125) 198,325, 405 ,877 254,078) 
138 a 00 700) 700) 1,300 700} 
338 


340 338 340) 
33,158, 31,523 29, 104 28, 351| 


Oct. 29 








21,158,390 


, 


22,004, 727 


404 , 164 
377 , 764 


782,845 
6,500 


16,488 


Gold certificate account 
Redemption fund for F. R. notes 








Total gold certificate reserves. ............022: 


F. R. notes of other Banks 
Other cash 
Discounts and advances: 

For member banks 

For nonmember banks, etc 
Industrial loans 
Acceptances—Bought outright 

Held under repurchase agreement 

U. S. Government securities: 

Bought outright: 

Bills. 





36, 301| 


1,371,610) 1,224,210 
21,507.29 21,507,291) 
0;000) *” 10; 


1228, 210 1,045,810) 1,371,610 


21,507 , 291/21, 507, 291/21 , 507,291) 21 , 507 , 291/21 , 507,291 
0,000 10000 10, 000 10,000 


Total bought outright 
Held under repurchase agreement 


Total U. S. Government securities 
Total loans and securities 


Due from foreign banks. 
Uncollected cash items 
Bank premises 

Other assets 


Total assets 


Liabilities 
Federal Reserve notes 
Deposits: 
Member bank reserves 
U. S. Treasurer—general account 
Foreign 


Total deposits 


Deferred availability cash items 
Other liabilities and accrued dividends 


pe ee ee Pe 


Capital Accounts 
Capital paid in 
Surplus 
Other capital accounts 


Total liabilities and capital accounts 


Ratio of gold certificate reserves to deposit and F. R. 
note liabilities combined (per cent) 

Contingent liability on acceptances purchased for 
foreign correspondents 

Industrial loan commitments..................006- 


2,483; ,771| 2 


,483,771 





10,000 
2,483,771 


1 , 
2,483,771 


2,483,771 


2, 483. 771 


2,483,771 


2,801,750 








| 


, 


BS .572,672)25 ,228 272/25, 379, 372)25, 222,272 





25 ,046 ,872|25 , 372,672 
70,100 


24,986,372 


|23,218,035 
120 


, 





25 ,372,672|25 , 225, 272/25 ,507,472 





25,222, 272) 


25 ,046, 7225, 442,772) 


124,986,372 


23,338,035 








93,309 
210,280 


25 , 784,435 26,015, 883/25,784,930 


15) 15 15 
4,988,813) 5,504,148) 6,360,828 


91,083 
201 , 333 


90,676 
189, 371 





25,637,643) 





15 
4,603,891 
90,553 
177,333} 


25,275 , 341) (25,886, 588 
15 

4,490 420 
93,19 


15 
5,182,643 
90,474 . 
213,653 


165 , 204 





25,269, 841 


15 
4,706,128 
90,481 
162,806 


24,144,428 


12 
4,814,622 
2,654 

207 ,023 








51,949, S42 52,679 , 669) 53,308, 393} 51,451 ,900|51,703, 265|51 , 538, 308} 


51,263 ,526 


|52,035,394 





542 , 233) 
280,118) 
326, 183) 


26,938,903, 26,973 , 344 27,056,338 
18 , 266,690 18,674,714) 18,550,401 


524/592 
296,708 
316,629 


339,713 
323,641 
338,730 


26,999,484 


| 
18,225,564) 
53; 358 
325/495 
349; 203) 


| 


26,881,089 27,002,540 


18,054, 167| 18,461,892 
441,278 363 , 206 
274,712 288 ,459 
397 ,612 334,599 


26,870,627 


18,146,938 
371,169 
257 ,947 
395 ,444 


26,834,017 
18,916,511 


256,426 





19,415,224) 


4,212,467 
22,455 


19,812,643 
4,484,962 
21,804 


19,552,485 


5,300,312 
21,969 


19,253,620 


3,810,561 
,534 


19, 167, 769) 19,448 , 156 


4,278,270) 3,702,237 
18,097) 22,196 


119,171,498 


3,845,803 


, 


20, 102,639 


3,752,675 
20,292 





50,589 049 
357, 342! 


809 , 195 
193,956 


$1,292,753 


357 ,283 
809, 195 
220,438 


51,931,104 


357,172 
809, 195 
210,922 


50,084 , 199) 


357,176 
809, 195 
201 , 330 


50, 345, 225|50, 175, 129 


| 


357,138 
809, 195 809 , 195 
191,707 196,521 


357 ,463 





49 ,906, 828] 


357,113 


50, 709 ,623 


340,912 
1775, 136 
209 ,723 





S1, 949, 542) 


| 
43.4 


70,411 
1,019 


52,679 , 669 


53,308, 393) 


51,451,900) 


51,703 265/51 ,538, 308) 


51,263,526 


52,035 ,394 





43.0 


65,674 
1;019| 
| 





43.3 


67,659 
1019] 





os 


71,238) 
1 031) 


43.3 


70 ,596 
1,019 


43.9) 


75,181) 
1,031] 





44.1 
75,435 


1,031 


46.9 


69 423 
1,166 








Maturity Distribution of Loans and U. S. Government Securities? 





Discounts and advances—total 
Within 15 days 
16 days to 90 days 
91 days to | year 
Industrial loans—total 
Within 15 days 
16 days to 90 days 
91 days to | year 
Over | year to 5 years 
Acceptances—total 
Within 15 days 


U. S. Government securities—total 
Within 15 days 
16 days to 90 days 
91 days to | year 
Over 1 year to 5 years 
Over 5 years to 10 years 
Over 10 years 


378 , 267) 
371.535| 


‘ 2 
25, 372.672 


276 ,000| 
8,953,175) 


| 





758,750 
753,848 
4,902 


0 

25, 225, 272 
2,400 

8, 359° 375 





022, 
13,649,726 13,649,726 13,649,726 
1,023,614, 1,023 ,614} 1,023,614 


83,910) 


| 
244,855 





| 
382,825 





24,7 
25,222,272 
160, 800 
8,917,975 


407,177 
385 ,035 
22,142 


199 ,025| 
195/415) 


79 

36, 301 
Re 866 
6,435) 





29, 104| 
9 74 


254,778 
251,300 
3,478) 


eo 
18,954 


789 , 345 
779 ,775 


19,3 
25 ,046 ,872)25 483,773 24, ss 372/23, 338,035 


194, 200) 268 00 
8,709,175) 9,031, 193 


35, 200) 
8 707" 675) 


142,050 
8 , 288 , 688 


13/649" 726| 13, 649.726 13.649,726 13.649.726|12.118.040 
1 023/614) 1,023,614] 1,023,614, 1,023,614| 


910) 


3,910 83,910) 


83,910) 


680 ,635 
750 , 375 


83,910) 3,91 83, 
1,386, 247| 1,386, 247| 1,386, 247| 1,386, »247) 1,386, ,247| 1,386,247) 1,386, 247) 1,358 , 247 





1 Includes, prior to Sept. 


2, 1958, Section 13b surplus of $27,543,000. 


2 Holdings under repurchase agreements are classified as maturing with- 


in 15 days in accordance with maximum maturity of the agreements. 
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON OCTOBER 31, 1958 


[In thousands of dollars] 













































































New Phila- | Cleve- Rich- : St. Minne- | Kansas 
Item Boston York delphia land enced Atlanta | Chicago Louis apolis City Dallas Fran- 
Assets 
Gold certificate account...... 941,134) 5,110,699) 1,019,259) 1,603,122/1,123,739| 846,341/3,368,607| 778,653) 453,219) 790,421| 747,981/2,434,717 
Redemption fund for F. R. , 
WOE. occ cccesececccctsosa 56,464 181,922 57,431 78,999 79,460 52,692; 158,963 44,058 20,810 41,821 29,070 85,607 
Total gold certificate reserves.] 997,598} 5,292,621) 1,076,690) 1,682,121)1,203,199| 899,033)3,527,570| 822,711} 474,029] 832,242) 777,051/2,520,324 
F. R. notes of other Banks... 28,633 94,335 38,262 21,875 32,164 44,938 24,235 9,094 14,611 10,054 17,837 29,249 
Ge Gv op dseddceccccsece 28,540 73,372 21,037 34,455 23,198 30,797 68,285 18,396 9,394 13,245 17,033 46.210 
Discounts and advances: 
Secured by U. S. Govt. see ane 
Piiavescccavvend 5, d 6,165) 13,938) 30,225) 94,240) 71,340) 16,950) 28,350) 56,574; 30,200} 11,400 
ahitinsasctextuerd 74 366 140 116 58 186 48 31 151 "6 146 
Industrial loans............. Oa ee ae eee Sey res See es | ee ee ree: eee 
Acceptances: i 
Bought outright...........J.....--- Se ee Oe ae ee ee Cee Cra Mme aryes 
ee ee ee Lh Um lel le e.!!!!lUm lee 
SE EE Cs Serre Spon See ta CR Se HT en Sn Se ee 
IR AE ES SS SORRN Yi SRRRRRY GRREOe QReRERE perks stowed 
Bought outright........... 1,381,491) 6,398,176) 1,458,523|2,246,116) 1,651,558) 1,291 ,037/4,432,098) 1,035,053) 533,765|1,082,982| 993,873/2,868,000 
Held under repurchase , 
agreement...........+ - Serre ee Cee Pe ey eee PEP eee ees MRR ere  ee 
Total loans and securities. . . .}1,387,172| 6,546,008) 1 ,464,828/2,260,170 1,681,849 1,385,335)4,503,624/ 1,052,051} 562,157}1,139,707|1,024,141|2,879,546 
Due from foreign banks...... 1 14 1 1 1 1 2 1 (2) i 1 1 
Uncollected cash items....... 319,615 809,284; 273,319) 404,629) 367,651) 354,408] 727,876} 205,396) 145,840} 237,019} 222,626] 422,757 
Bank premises............-- 4,664 10,517 4,290 9,917 ,658 9,047 11,386 ¥ $,222 4,878 7,714 12,039 
QCURGP QSSOEB. . ccc cccccccccece 11,641 53,507 12,055 19,383 13,783 11,188 36,552 8,621 4, ,489 9,914 8,485 24/035 
TE GHEE, 5.0.0 0c 0c cecrenes 2,777 864 12,8 879, 9,648)2, 1390 ,482 4 »432,5 551 3, 328, 503 2,734,767 8,899,530/2,123, 132 I ,215,742/2,247, 060 2,074,888/| 5,934,161 
Liabilities 
F. R. MOLES. 66. cece e cece 1,568,880) 6,314,472) 1,665,641 /2,485,353)|2, 105,589) 1,361,877/5,197,769)1,199,183| 568,849)1,077,162) 763,744/2,694,021 
Deposits: 
Member bank reserves... .. 797,493) 5,141,976} 862,709)1,449,283) 803,962; 957,594/2,817,995| 670,814) 465,752) 872,576)1,009,789/2,611,949 
U. S. Treasurer—general sii wai 
ACCOUNE. «6 eee eee ee eeeee 21,750 38,778 19,306 27,054 25,819 31,785 47,771 21,617 20,675 43,733 25,892 39,026 
POSGIBR. occ cccccccccccces 15,390 394,599 18,630} 24,030 13,770 12,150 38,610 9,990 6,480 10,530 14,040 30,240 
— eetife gS 536| 281,141 1,459] 1,024, 2,837] 3,498 493 325 348 689} 1,349 : 
Teted Gees occ ccccccecss 835, 169) 5,556,494) 902,104)1,501,391|) 846,388) 1,005,027|2,904,869| 702,746) 493,255) 927,528)1,051,070}2,722,115 
Deferred availability cash — i 
PE, casceneevenesceesns 295,436 629,821} 230,486) 320,468) 304,981} 301,898) 592,129) 167,320) 119,104 2 5 2 
Other liabilities and accrued : ee ee 
re 1,013 5,754 1,103 2,604 957 1,100 3,499 852 720 929 8il 2,854 
Total liabilities.............. 12,700,498) 12,506,541 |2,799,334/4,309,816|3,257,915|2,669,902/8,698,266/ 2,070,101) 1,181,928|2,192,611/2,005,201 5,783,016 
Capital Accounts 
Cette OE Dis ccccecccceses 17,944 103,605 21,781 33,535 16,183 18,087 49,217 12,100 8,252 14,674 20,137 41,948 
Surplus. . se eeeereeteesesees 47,148 223,530 56,214 71,541 41,165 36,198} 121,515 31,560 19,761 30,524 40,926 89°1 13 
Other capital accounts....... 12,274 45,972 13,153 17,659 13,240 10,560 30,532 9,371 5,801 9,251 8,624 20/084 
Total liabilities and capital 
aft ga Ee RE 12,777 ,864 12,879,648 2, 890,482 4 4,432, 551 3,328,503|2,734,747| 8,899,530) 2,123,132) 1,215,742|2,247,060) 2,074,888) 5,934,161 
Ratio of gold certificate re- 
serves to deposit and F. R. 
note liabilities combined 
(OF CORE). cc cccccccccccce 41.5 44.6 41.9 42.2 40.8 38.0 43.5 43.3 44.6 41.5 42.8 46.5 
Contingent liability on ac- 
ceptances purchased for 
foreign correspondents... .. 4,013 420,049 4,857 6,265 3,590 3,168 10,067 2,605 1,690 2,746 3,661 7,885 
Industrial loan commitments.}........|........./....00-- eee See a ee Sane Rios nadtistedas: 
































1 After emer | $11,000 participations of other Federal Reserve Banks. 

2 Less than $ 
ae deducting $193,860,000 participations of other Federal Reserve 
s 


oer fous deducting $50,547,000 participations of other Federal Reserve 
Ss. 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 























{In thousands of dollars) 
FEDERAL RESERVE BANKS COMBINED 
Wednesday . End of month 

Item 1958 1958 1957 

Oct. 29 Oct. 22 Oct. 15 Oct. 8 Oct. 1 Oct. Sept. Oct. 
F. R. notes outstanding (issued to Bank)........... 127 , 969 , 505/27 , 964, 462/27 ,957 , 209/27 , 869 , 699/27 , 828 657/28 ,017 , 260/27 , 838 , 932/27, 797, 515 

Collateral held against notes outstanding: 

ChOEE GESUNGINS GROOT. oc ccccccccccccccoesen 11,393, 000/11, 383,000/11,518,000)11,518,000/11,518,000)11, 393, -_ 11,518,000/12,028 ,000 
te NG ow ketscdaeeevnseeeh oe cncenes 62,509 122,112 25,600 ,985 28 ,080 35,398 137,258 
S. Government securities... ......-+++e000- 17,670,000/17,570,000/ 17,570,000) 17,570 ,000)17,570,000)17, 670; 000 17,570,000) 16,995 ,000 
POI, onc soe sccceteseseesibcea ‘Sapam 29,075, 112/29, 113, 600)29, 133 ,985)\29,1 SoD, 142 ,839)|29 , 123, 398/29, 160,258 























EACH FEDERAL RESERVE BANK ON OCTOBER 31, 1958 











New Phila- Cleve- Rich- : St. Minne-| Kansas 
Item Boston | York | delphia | land | mond | Atlanta | Chicago/ jouis | apolis| City | Dallas; Fran- 
F. R. notes outstanding 
(issued to Bank)..... 1,636, 988/6, 583 ,474/1,739,924)2,553, 166|2,175, 303)1,416,240|5, 321 ,232)1,253 ,988/582,458/1, 108, 507/811, 152/2, 834,828 
Collateral held: 
Gold certificate acct..] 600,000/3,120,000} 640,000/1,000,000| 775,000} 425,000|2,300,000} 430,000)200,000} 300,000/303,,000)1 , 300,000 
oe we Ee SS See =" RRS Se eH a xNiietees _< ore | Ste Sete 
U.S. Goel a securities.}1 , 150 ,000|3 ,600 ,000/1 , 200 ,000}1 , 600 ,000) 1,450,000) 1 , 100 ,000/3, 200,000) 900,000/425,000) 820,000)525,000}1 , 700,000 




















Total collateral. ...]1 ,750,000/6, 720,000) 1 ,846,215|2,600,000/2, 225 ,000)1 ,525 ,000/5 , 500 ,000) 1 , 346, 950/625 ,000 1, 176,674)828 000,000,000 























INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


[Amounts in thousands of dollars] 


LOANS GUARANTEED UNDER REGULATION V! 
[Amounts in millions of dollars) 

















Applications Ap- — oo outhasiené aw —— 
End of = proved | Loans — of financ- End of to date outstanding available to 
= nies but not out- ont ing insti- year or borrowers 
your th com- | standing? standing tutions tah : under guar- 
mont ‘s P wm a (amount) (amount) = , Num- on Total Portion | antee agree- 
um- amount standing ount guaran- ments 
ber | Amount (amount) ber amount teed | outstanding 
| 3,753 | 766,492 1,638 3,921 3,210 3,289 Ss ccccccen Sane 2,124 979 803 586 
3,765 | 803,429 1,951 1,900 3,5 3,469 eRe 1,294 2,358 805 666 364 
3,771 | 818,224 520 719 1,148 1,027 ee 1,367 2,500 472 368 273 
1955.....] 3,778 | 826,853 305 702 2,293 1,103 er 1,411 2,575 294 226 170 
es & 2h 8 | ery 794 2,365 1,129 ees ‘ 2,761 389 289 125 
1957 1957 
Sept..... 3,785 | 838,714 760 620 1,323 684 a 1,498 2,882 395 295 138 
rh) 88! eee 586 1,165 , 169 iebes oven 1,498. 2,888 398 300 124 
OS De b EE Eowscevces 581 1,130 1,126 a 1,500 2,906 394 298 127 
Be ead i eS: $24 1,109 1,122 Dec.......-.§ 1,503 2,912 395 135 
1958 1958 
| See 9. FUE 8 BORE Bewccececs 535 1,058 1,087 ee - 2,923 380 156 
|, . ee 506 1,063 1,063 Désesceod 1,511 ,93 372 286 164 
Mar..... 3,786 | 842,472 |......... 502 1,001 5 Bessccend . 2,936 367 282 139 
po ees DFO | Bee Tee Foccccccce 503 998 964 po Oe 1,514 2,937 343 265 157 
ay -1 3,786 | 843,078 |.......4. 991 944 I intp it le 1,516 ,952 326 252 1 
| 3,787 | 843,321 75 343 991 799 OS ee ‘ 3,029 330 254 177 
, eer 3,787 | 843,321 75 342 986 798 See 1,523 3,033 306 235 194 
AMBo 0 <0 SS, 28 8 ae 340 1,037 817 CO 1,528 ,069 299 229 199 
Sept..... es SF 2 eer 339 1,032 816 een < vonan 1,531 3,071 298 228 190 






































1 Includes applications approved conditionally by the Federal Reserve 
Banks and under consideration by applicant. 

2 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of condition 
of Federal Reserve 

3 Not covered by Federal Reserve Bank commitment to purchase or 
discount. 

Norte.-—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of advances, 
and applications for loans and commitments withdrawn or expired. 


1 Loans made by private financing institutions and guaranteed by Gov- 
ernment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governec by Regula- 
tion V of the Board of Governors. 

Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid, 
——— authorized but not completed, and authorizations expired or 
withdrawn. 
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS! 
[In effect Oct. 31. Per cent per annum] 




















To industrial or | 
commercial | To financing institutions 
businesses 
Federal On discounts or 
Reserve purchases 
On On | On 
loans2 | commit- | Portion Re- commit- 
ments | forwhich| main- ments 
institu- ing 
tion is por- 
obligated |_ tion 
errr 344-6 -14% @) (4) -1 
|) ON Se 4-6 er vA (3) | (4) wig 
Philadelphia....... Y-ly (5) | (4) Y-14 
Cleveland.......... 34-6 4-1 () (4) Y-1% 
Richmond......... 46 4-14 Q) | (4) ¥-1% 
Me bicie snes 34%-5% 1-1% @) |} (4) (°) 
Sc cciccssen 344-6 Y-1y% | 34-6 344-6 y%-1\K% 
Na sin cinicciras 2%-5%| Y-1% @) (4) Yy-1% 
Minneapolis........ 4-6 a yy | 4-6 Y-1y 
Kansas Cy...cc0 4-6 -14% @) | (4 y-1y4 
De ssasaeeweent 4-6 Y-1\4 @) | &4 TY-14% 
San Francisco...... 4-6 | Y-14 CG | © | "%-1"% 
| 








1 Rates on industrial loans, discounts or purchases of loans, and com- 
mitments under Sec. 13b of the Federal Reserve Act. Maturities not 
exceeding five years. 

2 Including loans made in participation with financing institutions. 

3 Rate charged borrower less commitment rate. 

4 Rate charged borrower. ‘5 Rate charged borrower but not to exceed 
1 per cent above the discount rate. 

6 Twenty-five per cent of loan rate. Charge of 4 per cent per annum 
is made on undisbursed portion. 

7 Charge of % per cent per annum is made on undisbursed portion. 


FEES AND RATES ON LOANS GUARANTEED 
UNDER REGULATION V! 


[In effect Oct. 31] 


Fees Payable to Guaranteeing Agency by Financing 
Institution on Guaranteed Portion of Loan 








Guarantee fee Percentage of 
Percentage of (percentage of any commitment 
loan guaranteed interest payable fee charged 
by borrower) borrower 
ee eee 10 10 
oath bt 0: dehieced Gane inane wae 15 15 
Sr ntnicinepetinnie aaeauwhie 20 20 
Mr ceteinedh diavd heh wacnee 25 25 
EER RR 30 30 
tS al oii dame Mae oh Oe 35 35 
MP idk tchtawdneiakanne ot 40-50 40-50 











Maximum Rates Financing Institution May Charge Borrower 
[Per cent per annum] 





nah Cage he a Ghee pws ae aeons ke eaeel 6 
i nian wee SieER hen eb eeene cn ebake hee ema yy 








1 Schedule of fees and rates established by the Board of Governors on 
loans made by private financing institutions and guaranteed by Govern- 
ment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governed by Regula- 
tion V of the Board of Governors. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debit in millions of dollars] 




















Annual rate of turnover of demand deposits except 
Debits to demand deposits accounts, interbank and U. S. Government deposits 
except interbank and 
U. S. Government accounts 
Year or month Without seasonal adjustment Seasonally adjusted 3 

Total, all New 6 337 other| New 6 337 other New | 6 | 337 other 
reporting York other | reporting; York other | reporting | York | other reporting 

centers City centers! | centers? City | centers!| centers? City centers! | centers 
SE cintckaperethieesesssuwennouben 1,380,112 | 509,340 | 298,564 | 572,208 31.1 22.6 ee | Sounaawas Ree aaa aneenaee 
SRE ee ee ee . 55 544,367 | 336,885 | 661,302 31.9 24.0 i See Ribs woes aes 
are errs re 1,642,853 | 597,815 695,133 34.4 24.1 |, We Se Ps wile Shas i ibtiewelers 
thhtchicantdnentedhhwesamededunel 1,759,069 | 632,801 | 385,831 | 740,436 36.7 25.6 EE eae Jecavccee a 
3 eee eee 1,887,366 | 738,925 i 758,375 42.3 25.8 7a. are eae oe 
EE e net ,043 ,548 | 766,890 | 431,651 | 845,007 42.7 27.3  Bigaseses ee ea bo 
ee eer ererey errr 2,200,643 | 815,856 | 462,859 | 921,928 45.8 28.8 Dn. Uikediaciissceneasoadeetedion 
SE sib waveup ends ere +etancbehacunen 2,356,768 | 888,455 | 489,311 | 979,002 49.5 30.4 SS Se See 

PT 200 , 559 74,509 41,711 84,339 | 49.5 30.6 23.6 50.8 31.2 24.0 

SERS ere 190,539 68 ,409 40,194 81,936 44.7 28.5 22.1 51.7 31.1 23.5 

| BEE Sy POR eer 189,294 70,953 39,095 79,245 52.2 31.4 24.1 50.9 SB, 23.7 

SRE ae P 204, 168 77,431 41,761 84,976 | 49.9 29.6 22.7 51.4 30.5 22.7 

Dbsedbncdaderececsawanenaeki 189,246 71,667 39,012 78,567 $1.2 30.5 23.5 51.7 30.0 22.3 

RR a Sane: 220 ,376 88 , 584 43,692 88, 100 58.9 32.2 24.7 $2.1 30.8 23.4 

nist xcdden cenckcreererened 212,908 84,355 41,992 86,561 54.6 30.0 23.3 54.3 30.6 23.1 

eS ce tet wéeee nn eee baked 181,729 72,803 36,188 72,738 55.4 30.1 22.8 56.8 30.9 22.9 

inine€éeavereet st5sKp000eks 203,870 84,409 40 , 363 79 ,098 56.2 31.3 22.2 54.8 28.6 22.3 

i iitiectitunseeerseguee sen 204,126 85,510 39,354 79,262 56.6 30.2 22.1 UP 29.3 22.8 

DE advivedwene dheetheneodnnn 195,116 77,315 38,645 79,156 51.2 28.2 22.0 52.5 28.6 22.4 

Bh dtiebesvebsesensasaveasevd 219,465 95,473 41,228 82,765 65.7 31.4 23.8 60.8 30.8 23.8 

Didsthsnseaeneanseeenacneed 206 , 524 82,214 | 40,701 83,609 54.8 29.6 22.9 56.2 30.2 ym 

ite kkbtdatknon edhe es weeald 185,849 68 ,620 37,942 79 ,287 46.4 27.4 21.7 53.6 29.9 23.1 

0 Ea eer 195,205 70 ,887 40,520 83,798 49.4 30.3 23.6 48.2 30.6 23.3 
































1 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los 
Angeles. 
2 Prior to April 1955, 338 centers. 


3 These data are compiled by the Federal Reserve Bank of New York. 
Note.—For description see BULLETIN for April 1953, pp. 355-57. 
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DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 
[On basis of compilation by United States Treasury. In millions of dollars] 











Total Coin and small denomination currency Large denomination currency 
End of year or in cir- 
month cula- 
tion! Total Coin $12 $2 $5 $10 $20 Total $50 $100 | $500 | $1,000 | $5,000 |$10,000 

0 ees 7,598 5,553 590 559 36 1,019 | 1,772 | 1,576 | 2,048 919 191 425 20 32 
BSA 11,160 | 8,120 751 695 44 1,355 | 2,731 | 2,545 | 3,044 1,433 | 261 556 24 46 
ere 28,515 | 20,683 | 1,274 | 1,039 73 2,313 | 6,782 | 9,201 | 7,834 | 2,327 | 4,220 | 454 801 7 24 
a 868 | 20, ‘ 1,048 65 | 2,110 »275 | 9,119 | 8,850 | 2, 5,070 | 428 782 5 17 
SNS 27,741 | 19,305 | 1,554 | 1,113 64 | 2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,043 368 5 4 12 
C—O eS: g 21,4 1,750 | 1,228 71 2,143 | 6,561 | 9,696 | 8,985 | 2,669 | 5,447 343 512 4 10 
ingsthdexecawe 30,781 | 21,636 | 1,812 | 1,249 72 | 2,119 | 6,565 | 9,819 | 9,146 | 2,732 | 5,581 333 486 4 11 
eee ,509 | 21,374] 1,8 1,256 71 2,098 | 6,450 | 9,665 | 9,136 | 2,720 | 5,612 | 321 464 3 15 
re 31,158 | 22, 1,927 | 1,312 75 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 307 438 3 12 
a 1,790 | 22,598 | 2,027 | 1,369 78 | 2,196 | 6,734 |10,194 | 9,192 | 2,771 | 5,704 | 292 407 3 14 
a- pened 31,073 | 22,088 | 2,069 | 1,312 78 2,084 | 6,533 {10,013 | 8,984 | 2,696 | 5,611 279 386 4 9 
percaacee ,090 2,083 | 1,330 77 =| 2,089 | 6,533 | 9,975 | 9,003 | 2,695 | 5,632 | 279 385 4 9 
— Legace 31,661 | 22,582 | 2,099 | 1,356 78 | 2,146 | 6,726 |10,177 | 9,079 | 2,725 | 5,677 | 279 386 3 8 
Laeeees 31,834 % 2,110 | 1,398 80 | 2,188 | 6,662 |10,187 | 9,208 | 2,777 | 5,752 | 280 3 3 13 
1958—Jan 30,576 | 21,527 | 2,061 | 1,293 78 | 2,044 | 6,331 | 9,721 | 9,049 | 2,711 | 5,668 | 277 381 3 9 
eer 30,554 2,057 | 1,285 2,044 | 6,355 | 9,7 9,011 | 2,692 | 5,651 276 3 3 8 
, ae ,666 | 21,652 | 2,066 | 1,293 78 2,047 ,377 | 9,792 | 9,014 | 2,689 | 5,656 | 277 381 3 8 
pS 30,565 | 21,565 | 2,075 | 1,305 81 2,035 | 6,319 | 9,750 | 9,000 | 2,682 | 5,651 275 379 3 9 
i ovean ,994 | 21,977 | 2,090 | 1,349 81 2,081 | 6,465 | 9,910 | 9,018 | 2,690 | 5,662 | 275 378 3 8 
oa See 31,172 | 22,138 | 2,101 | 1,368 81 2,081 ,489 |10,019 | 9,033 | 2,701 | 5,669 | 275 377 3 9 
Mi one«es 31,171 | 22,134 | 2,108 | 1,376 81 2,064 | 6,450 |10,056 | 9,037 | 2,705 | 5,671 274 376 3 8 
BOR. i000 31,371 | 22,296 | 2,117 | 1,398 80 | 2,082 | 6,502 |10,117 | 9,075 | 2,711 | 5,703 274 376 3 8 
ee 31, "245 22,154 | 2,127 | 1,417 80 2,072 | 6,433 |10,025 | 9,091 | 2,704 | 5,726 274 376 3 8 


















































1 Outside Treasury and Federal Reserve Banks. Prior to December paper currency shown by denomination by amounts of unassorted cur- 
1955 the totals shown as in circulation were less than totals of coin and —o shown separately. 
aper currency only; $1 silver coins reported under coin. 
KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 


[On basis of compilation by United States Treasury. In millions of dollars] 









































Held in the Treasury | Currency in circulation! 
Total out- a by | 
Kind of currency —T As ~ pg Pa Banks 
M058 aid _ Treasury a = and Sept. 30, | Aug. 31, | Sept. 30, 
Over cash | ~¥ ‘4 agents 1958 1958 1957 
certificates agents 
I  veciess octdakeassssb as neve emeione 20,874 20,320 | 2SS4 |... scecncclocesescscslecececsces SO lee 
CD 6 sth k 0 502000 cdeeseeenseoteenen ne Mecdcecstse detememen 17,473 2,816 32 32 | 32 
Pe PO 65 550 cna heen esbeneeeael BED (Misuveaewae sl , eens: 1,333 26,434 26, 560 26,354 
Treasury Currency—total. ... cn cccccccsccsccccecs ,219 32,422 ES See 381 4,779 4,779 | 4,686 
Standard silver dollars. ............00seee0005 488 183 | s es 8 | 273 | 272 | 258 
I ih iis ai, die wit tke Gin deel 2,238 re a eee lei «40¢awbbats welbkies tie th ee einecesaesee Scene wantin 
Silver certificates and Treasury notes of 1890.. 2 ek Re ivthkeoeae-w eee 259 2,163 2,47. | 2,000 
Subsidiary silver COIN. ...........eeeeeeeee ees eS weeny: a ec... cam 71 1: 360 1°353 | 1.330 
ean ae aad te nae — } aetbapeee | o esi. ee 13 493 491 480 
I i on iuiis cain cacewbeswteens’ oe SP eeer a A CL ere 30 314 314 317 
Federal Reserve Bank notes..............+--++: BE Bocwovcvnes D Detwencpees 1 118 118 129 
National Bank notes......................... _ geet Se SE ee etiwrn “| 59 | 59 | 61 
pc RE ore er eee (5) 22,741 684 | 17,473 —- si fF of | ctbalpweleas 
Po. 0 oe rrr ee (5) 22,877 | 684 | 17,609 4,386 ey | Pete Teseeneeawe 
Sept. 30, A a ee PEE () 24,380 | 773 19,127 4,618 See a Ve ee 31,073 





1 Outside Treasury and Federal Reserve Banks. Includes any A + 4 receipt); (3) as security for outstanding silver certificates—silver in bullion 
currency held outside the continental limits of the United States. tals and standard silver dollars of a monetary value equal to the face amount 
for other end-of-month dates are shown in table above; totals for Wednes- at such silver certificates; and (4) as security for gold certificates—gold 
day dates, in table on p. 1292. bullion of a value at the legal standard equal to the face amount of 

2 includes $156,039, re held as reserve against United States notes United St certificates. Federal Reserve notes are obligations of the 


and Treasury notes of 1 Speen o Sat Sen cnet Goamh eeesees ederal Reserve 
3 To avoid aie, amount of silver dollars and bullion held as Federal Reserve notes are secured the deposit with Federal 
security against silver certificates and Treasury notes of 1890 outstanding ae agents of a like amount of gold tes or of gold certificates 
is not included in total Treasury currency outstanding. and such ee or purchased paper as is a ctieible under the terms of 
4 Less than $500,000. the Federal Reserve ‘Act, or of direct obligations of the United States. 


5 Because some of the types of currency shown are held as collateral or Each Federal Reserve Bank must maintain a reserve in gold certificates of 
reserves against other types, a grand total of all types has no special at least 25 per cent against its Federal Reserve notes in actual circula- 
ee and is not shown. See Nore for explanation of duplications. tion. —o certificates deposited with Federal Reserve agents as collat- 

jore.—There are maintained in the Treasury—{1) as a reserve for eral, and those deposited wi with the Treasury of the United States as a 
usd States notes and Treasury notes of 1890—$156,039,431 in gold redemption ay are counted as reserve. Gold certificates, as 
bullion ; (2) as security for Treasury notes of 1890—an equal dollar amount credits with the Treasurer of the United States payable 
in standard silver dollars (these notes are being canceled and retired on Sr Federal Reserve Bank notes and national bank 

notes are in process of retirement. 
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM! 
[Figures partly estimated except on call dates. In millions of dollars) 



















































































Assets Liabilities 
and Capital 
Bank credit . 
= U. S. Government obligations Total Capital 
as out | ann ties a. | & 
0) rency its misc. 
out- Total | L0ans, Com- Con ote and ace 
stand- net mercial | Federal tities oe currency | counts, 
ing Total and Reserve | Other 
savings | Banks 
 JSaaeeee 4,037 | 2,019 | 58,642 | 41,082 5,741 5,499 216 26 | 11,819 64,698 55,776 | 8,922 
1933—June 30........... 4,031 2,286 | 42,148 | 21,957 10,328 8,199 1,998 131 9,863 , 465 i 6,436 
1939—Dec. 30........... 7, 2,963 54, 22,157 | 23,105 19,417 ay 1,204 | 9,302] 75,171 68,359 | 6,812 
1941—Dec. 31........... 22,737 3,247 | 64,653 | 26,605 29 04 25,511 2,254 1,284 ,999 | 90,63 82,811 7,826 
1 * eae x 4,339 | 167,381 | 30,387 | 128,417 | 101,288 | 24,262 | 2,867 | 8,577 | 191,785 ,806 | 10,979 
1947—Dec. 31........+.. 22,754 | 4,562 60,832 | 43,023 | 107,08 1,199 | 22,559 3,328 | 10,723 | 188,148 | 175,348 n 
1950—Dec. 30........... a 4,636 | 171,667 ,366 | 96,560 | 72,894 | 20,77 2,888 | 14,741 ,009 | 184,384 | 14,624 
S4—Dec. 31......... .-| 21,713 | 4,985 | 210,988 | 85,730 | 104,819 | 77,728 | 24,932 | 2,159 | 20,439 | 237,686 | 218,882 | 18,806 
FRE —EIOR, Bho ccccccccce 3 5,008 | 217,437 }100,031 96,736 70,052 | 24,785 1,899 | 20,670 | 244,135 | 224,943 | 19,193 
PEE, Bhcccccsseced 21,949 | 5,066 | 223,742 }110,120 | 93,161 66,523 | 24,915 1,723 | 20,461 | 250,757 | 230,510 
1957—June 6........... f 5,106 | 221,454 }110,938 89,114 ,548 | 23,016 1,550 | 21, 249,1 227,576 | 21,605 
1957—Sept. 25........... 22,600 | 5,100 | 223,600 }113,400 | 88,400 | 63,700 | 23,200 1,500 | 21,80u | 251,300 ,500 | 21,900 
 % eee 22,700 | 5,100 | 225,200 [113,000 | 89,700 | 65,000 | 23,200 1,500 | 22,500 | 253,000 | 231,100 | 21,900 
REIS 5,100 | 224,800 |113,000 | 89,400 ,500 | 23. 1,400 ,400 | 252,700 | 231, 21,700 
DalevaenKean 22,781 5,146 | 229,470 |115,157 | 91,370 | 65,792 | 24,238 1,340 | 22,943 | 257,397 | 236,372 | 21,023 
1958—Jan. 29........... 22, 5,200 | 225,600 }112,500 | 89,900 | 65,200 | 23,400 1,300 | 23,100 | 253,500 | 231,800 | 21,800 
 & seapee 22,700 | 5,200 | 226,700 [112,700 | 90,500 | 65,800 | 23,400 1,300 | 23,500 * 232,500 | 22,100 
Mar. bevaenaes -| 22, 5,200 | 230,000 }113,900 | 91,900] 67,100 | 23,500 1,300 ,300 | 257,700 | 235,500 | 22,200 
io. BRP. 22,000 | 5,200 | 234,400 [114,400 | 95.300 " 23,700 1,300 | 24,800 # 239,200 | 22,500 
er 21, 5,200 | 234,900 }114,000 | 95,900 0, , 100 1,300 | 25,000 | 261,700 | 238,900 | 22.800 
ic ccssoetan 21,356 | 5,204 | 240,451 [116,842 | 97,849 71,611 | 25,000 1,238 | 25,760 | 267,011 | 244,131 | 22,880 
| eer 21, 5,200 | 238,600 |115,400 | 97,800 | 71,600 | 24,900 1,300 | 25,500 | 265,100 | 241,900 | 23,200 
Se Be sc ccennet 21,100 5,200 | 241,100 ]115,300 000 73,500 | 25,200 1,300 | 25,800 67, 43,400 | 24,100 
eb ocerewun x 5,200 . 115,900 98 ,400 72,300 | 24, 1,200 | 26,100 | 266,500 | 242,700 | 23,700 
Details of Deposits and Currency 
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series 5 
De For- 
ee cign At Time deposits? Total De- 
bank | Treas- esate De- Cur- duct | cnet Cur- 
de- ury : At rency rency 
: mercial mand deposits de- 
—_ eer and |5-R.| Total Com- | Mutual] Postal | de- = adjusted | posits oe 
= 20ld- | savings | Banks Total | mercial | savings |Savings | posits+| ,°"°* and ad- | panks 
ings banks | banks3| System currency | justed 
1929—June 29 365 204 381 19,557} 8,905 
1933—June 50 264 852 10,849) 9,621 
1939—Dec. 1,217) 2,409 15,258) 10,523 
1941—Dec. 1,498} 2,215) 1,895 15,884) 10,532 
1945—Dec. 2,141] 2,287 30,135) 15,385 
1947—Dec. 1,682} 1,336) 1,452 35,249) 17,746 111,100 
1950—Dec. 2,518} 1,293) 2,989 36,314) 20,009 114, 300} 8 
19: “ 796| 4,510 26,302) 2,136|106,550) 27,852} 129,700} 102,800/26, 
1955—Dec. 3,167 767| 4,038 48 ,359| 28,129} 1,890/109,914| 28,285) 133,200} 105,800|27,400 
1956—Dec. 3, 775| 4,038 a 30,000} 1,647\111,391) 28,335) 134,400] 106.700|27.700 
1957—June 3,247 792) 3,625 53,605| 30,647) 1,463/105,706| 28,018 (5) (5) (5) 
1957—Sept. 25........... 3,300 800} 3,900 55,100) 31,200} 1,400)105,500| 27,800; 133,900} 106,200/27 700 
Oct. 30.. aa 800; 3,500 55,500} 31,300} 1,400|107,200) 27,800) 134,200] 106.500\27 700 
800} 3,300 55,000} 31,300} 1,300/107,200) 28,500} 134,000] 105.900/28. 100 
761; 4,179 56,139) 31,662) 1,325|110,254| 28,301} 133,200} 105,100/28,100 
800} 2,400 56,600) 31,900) 1,300/107,600) 27,300) 132,200} 104,700/27,500 
700} 3,800 57,600} 32,100) 1,300)105,600) 27,400) 133,1 105 , 500|27 , 600 
700; 5,800 58,800) 32,400} 1,300)104,600| 27,400) 134,000] 106,400/27, 600 
700; 5,400 59,900} 32,500} 1,200)107,200| 27,600} 135,000} 107,200\27,800 
700; 5,700 60,700} 32,700) 1,200/105,800) 27,800) 135, 107 ,600|27 ,900 
700} 9,471 61,473) 32,837| 1,214/106,169| 27,790 (5) (5) (5) 
700| 4,300 300] 32,900] 1,200/108,100) 27,900] 137, 109, 500/28 , 000 
700} 5,800 62,700} 33,100} 1,200)107,500) 28,000) 137,300] 109, 200/28, 100 
700} 4,500 62,700 , 300 ears ieee 100} 27,900) 136,71 108 , 900/27 , 800 









































° rRevised 
! Represents all commercial and savings banks, Federal Reserve Banks, 
Postal Savings System, and Treasury ury currency. funds (the gold account, 
Treasury currency account, and meena Oo ilization Fund). 
2 Excludes interbank time deposits; S. Treasurer’s time deposits, 
open account; and deposits of Postal Savings System in banks. 
3 Prior to ene 30, 1947, includes a small amount < demand deposits. 
¢ Demand deposits other than interbank and U. S. Govt., less cash 
reported as in process of collection. 
3 Seasonally —— series = in 1947 and are available only for 
last Wednesday of the month. or back figures, see BULLETIN for July 
1957, pp. 828-29. 


Nore.—For description of statement and back figures, see BULLETIN 
for January 1948, pp. 24—32. ae of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal 
Reserve Banks held by member banks is included in other securities and 
in capital and miscellaneous accounts, net, and balances of the Postal 
Savings System and the Exchange Stabilization Fund with the U. S. 
Treasury are n against capital and miscellaneous accounts, net, 
instead of against U. S. Govt. deposits and Treasury cash. Total deposits 
and currency shown in the monthly Chart Book excludes foreign bank de- 
posits, net, and Treasury cash. Except on call dates, figures are rounded 
to nearest $100 million and may not add to the totals. 
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES! 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 



















































































Loans and investments Deposits | 
Total 
“Total Other 
oO 
Class of bank lia Tomt | em 
Cash Pred’ capital 
— Total | Loans 6 ~ Other | assets? wey I Demand ao of 
oO fe) an nter- 
obliga- - capital Total2 bank2 counts | banks 
tions ac- : us Time 
counts . 8. 
Govt. Other 
All banks: 
1939—Dec. 22,165) 19,417] 9,302) 23,292 9,874 32,516 25,852) 8,194) 15,035 
1941—Dec. 26,615} 25,511) 8,999) 27, 10,982 44,355 4 8,414) 14,826 
1945—Dec. 30, 362| 101,288] 8,577) 35,415 14,065 105 ,93 45,613) 10,542) 14,553 
1947—Dec. 43 ,002 ,199| 10,723) 38,388 13,033 1,346) 94,381) 53,105) 11,948) 14,714 
1950—Dec. 60 , 386 i 14,741| 41, 14,039} 2,809|101,936| 56,513) 13,837) 14,6 
1956—Dec. 110,079] 66,523) 20,461) 49,641 17,595 3,736|125, x 19,249) 14,167 
1957—June 111,515 21,402 834 14,423 3,320) 114,659 5 19,879) 14.144 
Sept. 114,260] 63,720} 21,840) 42,040 3,580\115,160} 86,610) 20,210) 14,128 
Dec. 31 115,115} 65,792] 22,943) 49,318 17,022) 3,903)123,993) 88,102) 20,428 14,090 
1958—Feb. 113,580| 65,770) 23,530) 4 15,130) 3,500)115,040| 89,920 i 14,076 
Mar. 26 114,610} 67,120) 24,260) 42,220 ,560| 5,560\114,210) 91, 20,830) 14,078 
Apr. 115,220} 70,310) 24,760) 43,730 16,320| 5,180)118.190) 92,670) 20,910) 14,071 
May 114,890} 70,570) 24,980) 42, 15,980 5,420) 115,260 93,620; 21, 14,065 
June 117,808} 71,611] 25,760) 44,423 16,287; 9,209/117,113) 94,5 21,359| 14,055 
July 116,020] 71,560) 25,520 42,730 16, 4,000|117,620) 95,580) 21,390) 14, 
Aug 116,390} 73,510) 25, 42,110 16,530 5,490 116,830) 96, 21,540) 14,036 
Sept 117,050] 72,270} 26,100) 42,220 16,370 4,220)117,540 96,380 21,590) 14,034 
1939—Dec. 40,668] 17,238) 16,316) 7,114 9,874 32,513 15,331; 6,885) 14,484 
1941—Dec. 50,746] 21,714 ,808} 7,225 10,982 4, 15,952) 7,173) 14,278 
1945—Dec. 124,019} 26,083 ,606| 7,331 14,065 105,921 30,241) 8,9 14,011 
1947—Dec 116,284] 38,057; 69,221] 9,006 13,032 1,343] 94,367| 35,360, 10,059) 14,181 
1950—Dec. 126,675] 52,249} 62,027) 12,399 14,039} 2,806|101,917| 36,503) 11,590) 14,121 
1956—Dec. 165,123 ,302| 58,552) 16,269 17,593 3,733)125 ,282 ,908| 16,302 f 
1957—June 164,515] 91,028] 56,642) 16,845 14,421 3,318|114,633| 53,937) 16,837) 13,619 
Sept. 166,320] 93,400} 55,870) 17,050 bs 3, 580)115,130| 55,420, 17,140) 13,603 
Dec. 170,068] 93,899) 58,239) 17,930 17,021 3, 898|123.967| 56,440) 17,368) 13,568 
1958—Feb. 168,5 ; 58,260) 18,230 15,130} 3,500)115,010) 57,840) 17,580) 13,556 
ar. 171,410] 92,980| 59,550) 18,880 15,560| 5,560)114,180) 59,100) 17,710) 13,558 
Age. 30... .cccceess 75,560] 93,450} 62,830) 19,280 16,320) 5,180)118,160 yl 17,810) 13,551 
eT 175,440] 92,900) 63,140) 19,400 15,980} 5,420|115,230) 60,960) 17,920) 13,545 
eS ae 179,905] 95,571} 64,194 20,140 16,285 9, 205|117 ,086 61,739 18,178) 13,535 
July 3OP°.. .cccces 177,600] 93,610) 64,130 19,860 16,680 4,000)117,5 62,650) 18,190) 13,521 
Aug. ZIP"... cece 179,990] 93,760 . 20,170 16,530 §,490\116, 63,020; 18,310, 13,517 
rer 179,460] 94,220} 64,850) 20,390 16,370| 4,220/117,510| 63,040, 18,340) 13,515 
All member banks: 
1939—Dec. 30 33,941] 13,962} 14,328) 5,651 9,410 743) 27, 11,699) 5,522); 6,362 
1941—Dec. 18,021} 19,539) 5,961 10,525 1,709| 37,136] 12,347) 5,886) 6,619 
1945—Dec. 22,775| 78,338} 6,070 13,640) 22,179) 69, 24,210| 7,589| 6,884 
1947—Dec. a 7,304 12,403 1,176 $ 28, 8,464) 6,923 
1950—Dec. 0,355 13, 2,523| 87,783) 29,336 ,695| 6,873 
1956—Dec. 3,159 16,855 3,292|106,8 4 13,655; 6,462 
1957—June 3,531 13.736| 2,932) 97.612| 43,313) 14,058) 6,445 
Sept. 13,700) 3 14,095 3,1 97,997 ,478| 14,341) 6,421 
Dec. 3 14,324 16,328 3,472|105,547| 45,290) 14,554) 6,393 
1958—Feb. 14,625 14,550] 3,163| 97,759] 46,436] 14,721) 6,382 
Mar. 15,213 14,977 ,097| 97,141| 47,530) 14,828) 6,380 
Apr. 15,557 15.720]  4,818|100,584| 48,429] 14,918) 6,372 
ay 64 15,402) 4,891 ,000} 49,074) 15, 6,3 
June 16,277 15,540 8,658) 99,812) 49,893) 15,181) 6,357 
July 16,073 15,921 3,626|100,262| 50,616) 15,208 ‘ 
Aug 16,326 15,747) 4, 99,412) 50,861) 15,299) 6,341 
Sept 16,472 15,601 3,805] 99,826) 50,895) 15,327) 6,339 
All mutual savings banks 
1939—Dec. 30........-+- 10,216] 4,927 3,101} 2,188} 818) 11,852) 10,524/....... 3 10,521) 1,309 $51 
1941—Dec. 31.....-.-000- 10,379} 4,901 3,704) 1,774) 793) 11,804) 10,533)....... 6 10,527) 1,241 548 
1945—Dec. 31.2... 00000. 16,208] 4,279| 10,682) 1,246) 609) 17,020) 15,385]......; 14 15,371} 1,592 542 
19467—Dac. 314... ...cece- 18,641] 4,944) 11,978) 1,718 1 3 14| 17,745 , 889 $33 
1950—Dec. 30.......000- 21, 8,137| 10,868} 2,342} 797) 22,385) 20,031)....... 3 19| 20,009) 2,247 529 
1956—Dec. 31......ccc0e 31,940] 19,777; 7,971, 4,192 2 3 25| 30,001) 2,947 $27 
1957—June 6. ....-ceee 32,950] 20.487 7,906) 4,557 2 2 27| 30,647) 3,042 $25 
SS - Sere 33,500} 20,860 7,850) 4,790 (5) () 30} 31,190) 3,070 525 
Be. Dhcsccssonnnd 33,782) 21,216} 7,552) 5,013 2 4 26| 31,662} 3,059 $22 
1958—Feb. 26........++- 34,300] 21,490| 7,510) 5,300 (5) (5) 30) 32, 3,120 520 
BP. 2B. c.0cccccens 34,580] 21,630| 7,570) 5,380 (5) (5) 30} 32,380) 3,120 520 
os 730] 21,770} 7,480) 5,480 (5) () 30| 32,480) 3,100 520 
“| aaa 35,000} 21, 7,430| 5,580 (5) (5) 30) 32,660) 3,120 520 
SS ar 35,274] 22,237 7,417) 5,620 3 26| 32,837) 3,181 520 
FO ee 6 ccc cvces “ 22,410} 7,430) 5,660) (5) (5) 30} 32,930) 3,200 519 
Pe 35,750] 22,630} 7,450) 5,670 (5) (5) 30} 33,070) 3,230 519 
Sept. 247 ......00- 35 ,960 22,530) 7,420 5,710) (5) () 30| 33,340) 3,250 519 
? Preliminary. r Revised available. Comparability of figures for classes of banks is affected some- 
hat by changes in F Ri , insurance status, and 


1 All banks in the United States. All banks comprise all commercial 
mmercial 


w ‘ederal Reserve membership 
All coi the reserve classifications of cities and individual banks, and by mergers, 


etc. 
Dec. 31, ag rane OP Bis ation at a member Danks and $525 
commercial banks 


million at all insured > 
3 Includes other assets and liabilities not shown separately. 


For other notes see following two pages. 


banks and all mutual savings banks. banks comprise all 
nonmember commercial banks and all member banks (including (1) one 
bank in Alaska and one in the Virgin Islands that became members on 
Apr. 15, 1954, and May 31, 1957, respectively, and (2) a noninsured non- 
deposit trust company, but exclu three mutual savings banks that 
became members in 1941). Stock savings banks and non it trust 
companies are included with commercial banks. Number of banks in- 
cludes a few noninsured banks for which asset and liability data are not 





1302 ALL BANKS 








PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!—Continued 
[Figures partly estimated except on call dates. Amounts in millions of dollars) 

































































Loans and investments Deposits 
Total 
assets— q 
Lay Other Total Num- 
Class of bank U.S Cash bilities capital| ber 
— Total | Loans | Govt. | Sous |S") and | qotaia | Inter: umane counts | tenho 
obliga- rities capital bank2 } 
tions ac- . U8 Time 
counts . 8. 
Govt. Other 
———— 
Central reserve city insur 
member banks: = 194 
New York City: 194: 
1999—Dse. 30... cccccce 9,339 3,296) 4,772 | 1,272 | 6,703) 16,413 | 14,507 | 4,238 74 | 9,459 736) 1,592 36 194 
1941—Dec. 31....-.se00- 12,896 | 4,072) 7,265 | 1,559 | 6,637| 19,862 | 17,932 | 4,207 866 | 12,051 807; 1,648 195 
1945—Dec. 31.......000- 26,143 7,334) 17,574 | 1,23 6,439) 32,887 | 30,121 | 4,657 | 6,940 | 17,287) 1,236) 2,120 37 195 
196F—B988. 31... cv cccccce 20,393 7,179) 11,972 | 1,242 ,261| 27,982 | 25,216 | 4,464 267 | 19,040) 1,445) 2,259 37 
1950—Dec. 30.........- 20,612 | 9,729) 8, 1,890 | 7,922) 28,9 4,638 451 | 18,836) 1,722) 2,351 23 195 
1956—Dec. 31.......000- ,809 | 15,987) 6,057 | 1,765 8,629) 33,381 | 29,149 | 5,987 747 | 19,940) 2,475| 2,873 18 
1957—June 6.....cscee- 23,293 | 15,895} 5,738 | 1,660 | 6,692) 30, % 5,033 688 | 17,836) 2,765) 2,907 18 Nationa! 
ts éah onal 23,258 | 16,216) 5,254 | 1,788 6,984) 31,403 | 26,182 | 5,108 535 | 17,778) 2,761) 3,054 18 194 
8 aaa ..-) 23,828 | 16,1 5,880 | 1,846 | 8,984) 33,975 | 29,371 | 5,781 737 | 19,959) 2,893) 3,136 18 ' 194 
1958—Feb. 26..........- 23,964 | 15,934) 5,934 | 2,096 | 7,327) 32, 27,412 | 5,623 602 | 18,089; 3,098) 3,166 18 i 194 
DS ale wtnecssaws 25,006 | 16,367| 6,414 | 2,225 7,656| 33,959 | 28, 5,842 1,381 | 18,454) 3,288) 3,161 18 t 195 
os eaeer 25,891 | 16,360) 7,252 | 2,279 | 7,973) 35,177 | 30,120 | 6,202 1,537 | 19,045) 3,336) 3,200 18 195 
May Mie xeencitant 25,540 | 15,833) 7,569 | 2,138 7,023 ,777 | 28,796 | 6,062 1,12 18,219} 3,387) 3,210 18 , 
i > Sarre 27,149 | 16,764) 8,035 | 2,350 8,272) 36,664 | 31,469 | 6,119 2,946 | 18,898) 3,506) 3,214 18 195 
Lee 25,803 | 15,550} 7,905 | 2,348 7,185| 34,240 | 29,1 6,144 939 | 18,539) 3,558) 3,235 18 | 
Sy BPP ca vscesawe 25,673 | 15,174) 8,039 | 2,460 6,652) 33,562 | 28,386 | 5,880 1,203 | 17,801} 3,502) 3,250 18 ' State m 
SO. caves ded 25,230 | 15,460| 7,350 | 2,420 | 6,321] 32,769 | 27,606 | 5,687 849 | 17,554] 3,516] 3,240 18 : 19% 
19+ 
Chicago: 9. 
1939—Dec. 30.......00.- 2,105 569; 1,203 333 1,446; 3,595 3,330 888 1,867 495 250 14 ' [= 
1941—Dec. 31.......+00- 2,760 954| 1,430 376 1,566} 4,363 | 4,057 | 1,035 127 | 2,419 476, 288 13 19: 
RES DBs occccesent 5,931 1,333) 4,213 385 1,489) 7,459 | 7,046 | 1,312 1,552 3,462 719 377 12 
1947—Dec. 31......2008. 5,088 1,801; 2,890 397 1,739| 6,866 | 6,402 | 1,217 72 | 4,201 913| 426 14 19: 
1950—Dec. 30........... 5,569 | 2,083) 2,911 576 | 2,034) 7,649 | 7,109] 1, 174 | 4,604) 1,103 490 13 
OS SS 6,473 3,772; 2,113 588 2,171; 8,695 | 7,943 | 1,372 184 | 5,069; 1,319) 660 14 | Insured 
1957—June 6......-.++. 6,266 | 3,789) 1,884 593 1,821; 8,147 | 7,284] 1,184 97 | 4,691) 1,312 665 14 | 
oy Se 6,261 3,937; 1,783 541 1,939} 8,257 7,319 | 1,251 186 4,573) 1,309 670 14 19 
i Mb esnscndeed s 3,852) 2,032 562 | 2,083) 8,595 7,792 | 1,347 195 | 4,904 1,345 689 14 19 
1958—Feb. 26........... 6,261 3,487; 2,201 573 1,927| 8,256; 7,374] 1,211 203 | 4,612) 1,348 693 14 19 
Ds éénecneune 6,492 3,481} 2,404 607 1,808; 8,374 | 7,390 | 1,272 351 4,418) 1,349) 700 14 19 
hee. RS dry nih ip Kan sen 6,647 3,592} 2,434 621 1,873) 8, 7,665 | 1,320 302 | 4,671) 1,372 705 14 19 
Mt Dw aegervesen 6,484 3,417| 2,434 633 1,985} 8,553 7,692 | 1,317 292 4,708; 1,375 709 14 
ea 6,942 3,594) 2,694 654 1,914) 8,929 8,022 | 1,288 705 4,626) 1,403 708 14 19 
SS ee 6,576 3,329) 2,611 636 1,938} 8,589 | 7,759 | 1,384 229 | 4,751) 1,395 714 14 
pO) Seer 6,701 3,329} 2,719 653 1,961} 8,738 7,828 | 1,346 337 4,744, 1,401 718 14 Nonins 
Se BOP. vcnnszcvs 6,577 | 3,404] 2:537 636 | 1,869] 8,523 | 7,629 | 1,342 246 | 4,642) 1,399) 714 14 — 
1S 
Reserve city member banks: 15 
- -% Seer 12,272 5,329; 5,194 | 1,749 | 6,785) 19,687 | 17,741 | 3,686 435 | 9,004) 4,616) 1,828 1 
SR, DE eo cceccvesd 15,347 | 7,105| 6,467 | 1,776 | 8,518| 24,430 | 22,313 | 4,460 491 | 12,557) 4,806) 1,967 351 16 
1945—Dec. 31.....ccccee 40,108 8,514) 29,552 | 2,042 | 11,286) 51,898 | 49, 6,448 8,221 | 24,655| 9,760) 2,566 359 1° 
1947—Dec. 31........... 36,040 | 13,449) 20,196 | 2,396 | 13,066) 49,659 | 46,467 | 5,649 405 | 28,990) 11,423) 2,844 353 
1950—Dec. 30..........- 40,685 | 17,906) 19,084 | 3,695 | 13,998) 55,369 | 51,437 | 6,448 976 | 32,366) 11,647) 3,322 336 1 
1956—Dec. 31........0. 53,915 | 31,783) 17,368 | 4,764 | 17,716) 72,854 | 66, 7,878 1,201 | 40,647) 16,797) 5,076 289 
1957—June 6........... 53,137 | 31,435) 16,797 | 4,905 | 14,532) 68,965 | 61,796 | 6,228 1,051 | 36,874) 17,642) 5,182 282 All no 
7 See 53,881 | 32,576) 16,372 | 4,933 | 14,930) 70,128 | 62,870 | 6,408 1,274 | 37,103) 18,085) 5,260 281 ban! 
& are 55,259 | 32,805) 17,352 | 5,102 ,540| 74,196 | 67.483 | 7,542 1,358 | 39,960) 18,623) 5,370 278 1 
1958—Feb. 26..........-. 54,626 | 31,815) 17,672 | 5,139 | 14,934) 71,012 | 63,710 | 6,392 1,349 | 36,924) 19,045) 5,428 278 1! 
> peers 55,711 2,072) 18,210 | 5,429 | 14,629] 71,802 : 6,536 , 960 a 19,484) 5,469 278 1 
OL Sa 57,243 | 32,012) 19,627 | 5,604 | 15,356) 74,086 | 66,642 | 6,794 1,886 | 38,028) 19,934) 5,506 278 1 
May Ds iw in005-60m 57,687 | 32,042) 19,869 | 5,776 | 15,030) 74,174 | 66,492 | 6,759 1,884 ,465| 20,384) 5,573 281 1 
>) aa 59,273 | 32,851) 20,436 | 5,986 | 15,443) 76,155 | 68,672 | 6,813 3,150 | 38,003) 20,706) 5,617 280 
De Ge vecnsseus 58,639 | 32,336) 20,367 | 5,936 | 15,207) 75, 67,887 | 7,054 1,349 | 38,477) 21,007| 5,645 279 1 
") aero 59,762 | 32,758) 21,055 | 5,949 | 14,944) 76,131 4 7,130 1,968 | 38,264) 21,066) 5,663 278 
a 59,340 | 32,850) 20,499 | 5,991 | 15,268) 76,020 | 67,963 | 7,156 1,478 | 38,318) 21,011) 5,672 277 Insure 
1 
Country member banks: 1 
19399—Dec. 30... oc cccccee 10,224 | 4,768) 3,159 | 2,297 | 4,848) 15,666 | 13,762 598 154 | 7,158) 5,852) 1,851 | 5, 1 
1941—Dec. 31.......+4.. 12,518 5,890} 4,377 | 2,250 | 6,402) 19,466 | 17,415 822 225 | 10,109} 6,258) 1,982 | 6,219 1 
1945—Dec. 31.......++.. 35,002 5,596; 26,999 | 2,408 | 10,632) 46,059 | 43,418 | 1, 5,465 | 24,235) 12,494) 2,525 | 6,476 1 
1967—Bdes. 31... ccccces 36,324 | 10,199) 22,857 | 3,268 | 10,778) 47,553 | 44, 1,073 432 | 28,378) 14,560) 2,934 | 6,519 
1950—Dec. 30......0000- 40,558 | 14,988) 21,377 | 4,193 | 11,571) 52, 48, 1,133 922 | 31,977| 14,865) 3,532 | 6,501 1 
1956—Dec. 31........-0. 54,571 | 26,491) 22,037 | 6,042 | 14,390) 69,945 | 64, 1,618 1,160 | 41,1 20,317) 5,046 | 6,141 
1957—June 6......se06- 55,112 | 27,330) 21,409 | 6,373 | 12,224) 68, 62,192 | 1,290 1,097 | 38,211) 21,594) 5,304 | 6,131 Noni! 
CNR ES HF 55,915 | 27,879) 21,598 | 6,438 | 12,546) 69,495 | 63,388 | 1,328 1,194 | 38,543) 22,323] 5,357 | 6,108 ba 
= -aaerre 56,820 | 28,191) 21,815 | 6,814 | 14.139) 72,062 | 65,991 | 1,658 1,181 ,724 4 5,359 | 6,083 1 
1958—Feb. 26.........+. 56,279 | 27,989) 21,473 | 6,817 | 12,269) 69,632 | 63,412 | 1,324 1,009 | 38,134) 22,945) 5,434 | 6,072 
| SSE 56,665 | 28,169 ‘ 6,952 | 12,302) 70,056 | 63,764 | 1,327 1,405 | 37,623) 23, 5,498 | 6,070 1 
i Mivkeeendeeae 57,704 | 28,459) 22,192 | 7,053 | 12,632) 71,441 | 65,124 | 1,404 1,093 8,840) 23,787) 5,507 ,062 
ge IP eee 57,561 | 28,421) 22,044 | .7,096 | 12,172) 70,797 | 64,3 1,264 1,587 | 37,608) 23,928) 5,517 | 6,051 
3 SE 58,225 | 28,937) 22,000 | 7,288 | 12,860) 72,255 | 65,741 | 1,320 1,857 | 38,286) 24,277) 5,641 | 6,045 
tte 58,262 | 28,964) 22,145 | 7,153 | 12,534) 71,963 | 65,599 | 1,339 1,109 | 38,495) 24,656) 5,614 | 6,035 
Be EP Sc ccncadas 59,123 | 29,038] 22,821 | 7,264 | 12,672| 72,927 | 66,370 | 1,391 | 1,484 | 38.603] 24,892] 5.668 | 6,031 
an vas bavned 59,504 | 29,080) 22,999 | 7,425 | 12,789) 73,413 | 66,929 | 1,416 1,232 | 39,312) 24,969) 5,701 | 6,030 ——_ 
Fe 
4 Beginning with Dec. 31, 1947, the all-bank series was revised as an- from noninsured mutual savings to nonmember commercial banks. 
nounced in November 1947 by the Federal bank supervisory agencies. 5 Less than $5 million. Because preliminary data are rounded to the 
At that time a net of 115 noninsured nonmember commercial banks nearest $10 million no amount is shown except on call dates. 
with total loans and investments of about $110 million was added, and For other notes see preceding and opposite pages. 
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Loans and investments Deposits 
Total 
assets— 
Class of bank Cash ey i ae 
oO! Pred capi' 
and date bt Other | assets? —_ 2 | Inter- Demand ac- of 
Total | Loans obliga- —- capital Total bank2 counts 
tions ac- . us Time 
counts .S. 
Govt. Other 
All insured commercial banks: 
1941—Dec. 31.......000- 49,290} 21,259] 21,046 | 6,984] 25,788) 76,820) 69,411] 10,654) 1,762 | 41,298) 15,699) 6,844) 13,426 
CS SS eae 1 25,765) 88,912 | 7,131] 34,292) 157,544) 147,775] 13,883) 23,740 | 80,276] 29,876) 8,671) 13, 
1947—Dec. 31... ..-ccccce 114,274] 37,583) 67,941 8,750) 36,926) 152,733) 141,851] 12,670| 1,325 | 92,975| 34,882) 9,734) 13,398 
1956—Dec. 31........00. 163,601} 89,831) 57,837 | 15,933) 48,352) 215,514) 195,953] 17,282) 3,717 |124,346) 50,608) 15,988) 13,195 
1957—June : op acekwaiel 163,025] 90,571 ,97 16,481} 39,713) 206,567) 184, 14,095} 3,310 |113,812) 53,643) 16,525) 13,189 
Ee ee 168,595] 93,430) 57,580 | 17,585] 48,127) 220,865) 199,876] 16,753| 3,859 |123,127| 56,137) 17,051} 13,142 
1958— June 33 Porro. 178, "330 95,105} 63,489 | 19,735) 43,243) 225,945] 202,819] 15,921} 9,162 |116,308) 61,429) 17,857) 13,121 
Nation member - es 
DO DE ossecceeued 12,039 | 3,806) 14,977) 43,433 6,786] 1,088 ,262} 8,322) 3,640) 5,117 
1945—-Dec. 1 ainda hua 51,250 | 4,137) 20,114) 90, 9,229) 14,013 | 45,473) 1 224) 4,644, 5,017 
1947—Dec. 31.....ccecee 38,674 | 5,178 ,024) 88,182 8,410 795 | 53,541) 19,278) 5,409) 5,005 
1956—Dec. 31.......c00. 1,568 | 8,800) 27,006) 117,345 9,844) 2,074 | 67,434) 27,810) 8,4 4,651 
1957—June : ee re 30,345 | 9,150) 22,525) 112, 7,963) 1,782 | 61,737 ¥ 8,722) 4,647 
nh Dl s«vereedauna 31,234 | 9,617) 26,786) 120,153 9,475| 2,166 , 546 9,070} 4,620 
1958—June 35 hie ene 34, "498 10,656} 23,964} 122,100 8,674) 4,751 | 62,886) 33,754) 9,451] 4,599 
State member banks: 
1 Dec. 7,500 | 2,155| 8,145) 24,688 3,739 621 | 13,874) 4,025) 2,246) 1,502 
27,089 1,933) 9,731) 48,084 4,411} 8,166 | 24,168] 7,986) 2,945) 1,867 
19,240 | 2,1 10,822) 43,879 3,993 381 f 9,062} 3,055} 1,918 
16,007 | 4,359} 15,900) 67,530 7,012) 1,218 | 39,416) 13,098) 5,205) 1,811 
15,483 | 4,381] 12,745) 64,047 5,773) 1,150 | 35,874) 13,807; 5,337) 1,798 
Dec. 31 ,846 | 4,7 15,960) 68,676 6,853) 1,306 | 39,001] 14,386) 5,483) 1,773 
1958—June 23..........- 18 ,667 5,621) 14,525} 71,904 6,866} 3,907 | 36,926) 16,140) 5,730) 1,758 
Insured nonmember 
commercial banks: 
1941—Dec. 31.....ccccce J 1,025) 2,668) 8,708 129 53 | 4,162) 3,360 959) 6,810 
1945—Dec. 31......ceeee 10,584 1,063) 4,448) 19,256 244) 1,560 | 10,635) 5,680) 1,083) 6,416 
ee oe, ae 10,039 1,448) 4,083 ,691 266 149 | 12, 6,558| 1,271) 6,478 
DPE D0 sc ccacconnn 10,274 | 2,777) 5,448) 30,667 427 425 | 17,497| 9,724) 2,336] 6,737 
1957—June 6........6- 10,156 | 2,953) 4,446) 30,088 359 378 | 16, 10,355) 2,469) 6,748 
: aa 10,512 | 3,264) 5,383) 32,066 425 388 | 17,580) 10,873} 2,500) 6,753 
1958—June 23.......0+- 10,335 3,460} 4,756) 31,971 381 504 | 16,496) 11,562) 2,679) 6,768 
Noninsured nonmember 
commercial banks: 
1941—Dec. 31... cccccee 761 241 763 2,283 3 1,291 253 329 852 
1945—Dec. 31....scccces 1,693 200 514) 2,768 181 1 365 279 714 
1947—Dec. 314.......00. 1,280 255 576} 2,643 363 18 1,392 478 325 783 
SH. DOs sc acveseene 714 336 369 1,946 310 16 300 313 444 
1957—June a eae ek oo 669 364 282 1,825 326 8 821 294 312 429 
> ube eeu 660 345 301 1,831 39 303 317 425 
1958—June 33 ae: 704 405 264 1,902 364 44 778 330 321 413 
All nonmember commercial 
1941—Dec. 31.......000- 7,233 i 2,270 1,266} 3,431) 10,992 457 5,504 3,613} 1,288) 7,662 
1945—Dec. 31.....cccece 16,849] 3,310) 12,277 1,262) 4,962) 22,024 425 14; 101 6,045} 1,362) 7,130 
1947—Dec. 314. .....00. 8,4 5,432) 11,318 1,703) 4,659) 23,334 629 167 | 13,758] 7.036 1,596) 7,261 
1956—Dec. 31.........-. 26,381] 12,279} 10,989 | 3,113) 5,817) 32,613 737 440 18,433 10,024) 2,649) 7,181 
1957—June 6......cse0 26,733] 12,591} 10,825 3,317| 4,728) 31,913 685 385 | 17,021) 10,649) 2,781) 7,177 
i) eee 27,741] 12,961) 11,172 3,608) 5.684) 33,897 69? 427 | 18,420) 11,176) 2.817) 7,178 
1958—June 23........... 28, "343 13,438] 11,040 3,865| 5,020) 33,873 745 548 | 17,274) 11,892}; 3,000) 7,181 
meee mutual savings banks: 
1941—Dec. 31.....ccccee 1,693 642 629 421 151 PF SS a ea 1,789 164 52 
ee | ee 10,846] 3,081) 7,160 606) 4 11,424) 10,363]....... 12 10,351 , 034) 192 
1947—Dec. 31.......cee 2,683} 3,560) 8,165 958 675| 13,499 1 2 12} 12,192) 1,252 194 
1956—Dec. 31. .....ccee 24,170] 15,542) 5,518 3,110 739| 25,282 2 3 23) 22,857) 2,130 223 
1957—June 6........... , 185] 16,228) 5,50: 3,452 672| 26,241 2 2 26) 23,549} 2,240) 234 
errrerer 26,535} 17,194) 5, 3 719| 27,671 2 3 26| 24,991) 2,308 239 
1958—June 23........... 27,869] 18,132) 5,234 4,503 745| 29,021 2 2 26| 26,052) 2,433 239 
Noninsured mutual savings 
1941—Deec. 31.....cccces 8,687] 4,259) 3,075 1,353 642) 9,846 anes 6 8,738} 1,077 496 
Co! ee ) ae 5,361} 1,198) 3,522 641 180; 5,596) 5,022]....... 2 5,020) 558 350 
1947—Dec. 314.......... 5,957] 1,384) 3,813 760 211 6,28 |=, Bo coscece 1 2} 5,553 637 339 
1956—Dec. 31..........- 7,770] 4,235) 2,453 1,082 182} 8,028) 7,146)....... 1 2| 7,143 817 304 
1957—June 6..........+. 7,765] 4,259) 2,401 1,105 167} 8,013) 7,100}....... i ers ,098 802 291 
| eae . 4,022) 2,148 1,076 171 7,497| 6,672]....... D iscoonve 6,671 751 283 
ee 7,404] 4,104) 2,183 1,116 171 7,407) GO, Fetieccccece ee 6,785 748 281 








For other notes see preceding two pages. 


revisions in series prior to June 30, 1947, see BULLETIN 
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LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 
[In millions of dollars) 
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All 
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1947—Dec. 31... 
1956—Dec. 31... 


All insured com- 


Member banks, 
total: 
1941—Dec. 31... 


1956—Dec. 31... 


New York City:4 


Cc hicago:* 


Reserve city pens 
1941—Dec. 31. 

1945—Dec. 31... 
1947—Dec. 31... 


1957—June 6... 


Country banks: 


1947—Dec. 31.. 


165 , 123/90, 30: 
164, 515/91 ,028 
3, 899) 


1957—June 6.... 
Dec. 31 .1170 ,068 


1958—June 23....|179,905]95, 571 


1957—June 6.... 
Dec. 31.... 
1958—June 23.... 


1945—Dec. 31.... 
1947—Dec. 31.... 


1957—June 6.... 
Dec. 31... 
1958—June 23.... 


1941—Dec. 31.... 
1945—Dec. 31.... 
1947—Dec. 31.... 
1956—Dec. 31.... 
1957—June 6.... 

ye oe 
1958—June 23.... 


941—Dec. 31.... 
1945—Dec. 31.... 
1947—Dec. 31.... 
1956—Dec. 31.... 
1957—June 6.... 


1958—June 23.... 


1956—Dec. 31.... 

Dec. 31... 
1958—June 23.... 
1941—Dec. 31.... 


1945—Dec. 31.... 


1956—Dec. 31.... 
1957—June 6.... 


Dec. 31.... 
1958—June 23.... 


56, 
58 ,225)}28, 1937 


26, 381}12,279 
26, 733}12,591 
27 ,741}12,961 
28 , 343)13 ,438 
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dadad tn member banks but are nef incheded in oft insured commercial 


Denke or fi commmesshd beni. Casspqeeitiy of Gases Sur a 
banks is affected somewhat by changes in Federal Reserve mem : 

insurance status, and the reserve classifications of cities and individeat 
banks, and by mergers, etc. 
For other notes see opposite page. 
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RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 















































































[In millions of dollars) 
Demand deposits Time deposits 
i oe serves com jaunt | Sntent Certi- | Indi- Indi- Cap 
: : ances | man ter’ n i- 
call date Re- | vault | U.S. : - Inter-| and | polit- |P@F@er| ings | 8c 
serve banks5 | justed® ovt. |"subdi- | cers’ | and cor- oe and cor- 
Other Banks Do- 5 For- visions | checks,| pora- Sav- | subdi-| pora- 
secu- mestic’) eign etc. tions ings | visions tions 
rities 
All commercial 
banks :3 
1947—Dec. 31 17,796) 2,216) 10,216) 87,123) 11,362) 1,430) 1,343) 6,799} 2,581; 84,987) 240 111 866 34,383)  65|10,059 
4 1956—Dec. 31 18,706) 3,261) 12,813)111,405| 14,338) 1,794) 3,733) 10,449) 3,785) 111,048) 1,460) 330) 2,384) 48,193) 75|16,302 
seen 1957—June 6 18,500) 2,737 ,761\105,713| 11,247) 1,618) 3,318) 10,603) 2,852) 101,177) 1,556; 331) 2,712) 50,893|1,446|16,837 
18,972) 3,335) 12,34 13,867) 1,769) 3,898) 10,693 ,620| 109,653) 1,385 301| 2,773) 53,366 717,368 
f 1958—June 23 18,568) 3,017! 10,904/106,178| 12,141) 1,648) 9,205; 10,892) 3,741) 102, *453 2,495 286) 4,100) 57,3721, 136/18 ,178 
a4 All insured commer- | 
, 368 dail tenes 
ron 1941—Dec. 31....] 12,396, 1,358) 8,570, 37,845} 9,823| 673| 1,762| 3,677} 1,077| 36, 158} 59} 492) 15,146] 10) 6 
"424 1945—Dec. 31 15,810) 1,829) 11,075) 74,722) 12, 1,248|23,740| 5,098 ,585| 72,593 70 103} 496) 29,277 213, 8 m1 
, 1947—Dec. 31 6| 2,145) 9,736) 85,751) 11,236) 1,379) 1,325 692) 2,559) 83,723 54 111 826| 33,946, 61| 9.734 
1956—Dec. 31 18,706) 3,237) 12,490|/110,487| 14,226 1,755) 3,717) 10,350 ,744| 110,252) 1,301 330| 2,329) 47,949) 56)15,988 
1957—June 6 1 2,717| 9,515)i104, 11,127) 1,581) 3,310 % 2,829) 100, 1,388; 331) 2,652 , 660) 1 430/16, 525 
333 18,972) 3,311) 12,079|109,439| 13,752) 1,736) 3,859) 10,594) 3,597) 108,936) 1,264) 301) 2,717 1 117,052 
258 1958—June 23 18,568) 2,997) 10,682/105,419| 12,022) 1,610, 9,162) 10,800) 3,715) 101,793) 2,288 286; 4,032) 57,110)1,125 17,857 
$21 Member banks, | | 
258 total: 
to 1941—Dec. 31 12,396; 1,087| 6,246) 33,754) 9,714; 671| 1,709) 3,066, 1,009) 33,061 140 50| 418) 11,878 4) 5,886 
278 1945—Dec. 31.. 15,811) 1,438) 7,117 , 184; 12,333) 1,243|22,179| 4,240) 2,450) 62,950 64 99) 399) 23,712) 208 7,589 
) 1947—Dec. 31....] 17,797) 1,672} 6,270) 73,528) 10,9 1,375; 1,176) 5,504) 2,401; 72,704 50 105} 693) 27,542) 54 8.464 
1956—Dec. 31....] 18,707) 2,487) 8,124) 93,320) 13,818) 1,749) 3,292) 8,211) 3,475) 95,163) 1,289) 301) 1,839) 38,7 48/13 ,655 
1957—June 6....] 18,501) 2,065} 5,931) 88,912 . , 568) 2,932) 8,371) 2,616 ,624| 1,369) 302 2,128) 40,883)1,374)14,058 
871 ] Dec. 31....] 18,973) 2,536) 7,806) 92,191) 13,356) 1,726) 3,472; 8,412) 3,331) 93, 1,246, 275| 2,170) 42,845 7\14,554 
815 : 1958—June 23....] 18,570) 2,277| 6,913) 89,186) 11,676) 1,597) 8,658 8,628) 3,482) 87,703) 2,266) 259) 3,296) 46,339|1,078)15,181 
= ; New York City:4 
163 1941—Dec. 31....] 5,105 93 141} 10,761; 3,595} 607, 866 319 4 11,282 Os inset 29 > 1,648 
089 1945—Dec. 31... 4,015 111 78| 15,065) 3,535) 1,105) 6,940 237; 1,338) 15,712 17 10 20; 1,206) 195) 2,120 
492 4 1947—Dec. 31....] 4,639 151 70| 16,653 ,236| 1,217; 267 1,1 17,646 12 12 14) 1,418) 30) 2,259 
i 1956—Dec. 31....] 4,375 161 99) 15,974) 3,622) 1,400; 747 286; 1,172) 18,482) 965) 36 44, 2,395 2| 2,873 
1957—June 6... 4,080 143 45| 15,450) 2, 1,249| 688 261 91 6,660) 1,009) 36 67, 2,662) 326) 2,907 
830 Dec. 31....] 4,564 158 110) 15,849) 3, 1,389} 737 299) 1, 18,377; 912) 24) 56} 2,813 2| 3,136 
529 1958—June 23....] 4,418 145 76| 15,305) 3,084) 1,261) 2,946 337| 1,645) 16,916) 1,774 28; 249) 3,229) 483) 3,214 
of Chicago: 4 
49 1941—Dec. 31... 1,021 43 298; 2,215; 1,027 8 127 233 ei ee eae eee 476|..... 288 
1 1945—Dec. 31... 942 36 200! 3,153) 1,292 20) 1,552 237 eT ES ee eee , 377 
02 1947—Dec. 31....] 1,070 30 175, 3,737) 1,196 21 72 5 63| 3,853)...... 2 9) 902)..... 426 
1956—Dec. 31....] 1,158 37 174, 4,272) 1,318 46 184 294 85) 4,690 7 5 12) 1,302 660 
1957—June 6....] 1,089 28 95| 4,087) 1,133 35 459 80| 4,152 16 4 10) 1,298) 101 665 
93 Dec. 31.... ‘a 39 148} 4,084) 1,293 40; 195 333 77| 4,493 15 3 10| 1,332 589 
04 1958—June 23.... , 183 31 128, 4,089) 1,211 38) 705 456 75, 4,095 39 4 10} 1,389) 80) 708 
= Reserve city banks: 
33 1941—Dec, 31....] 4,060) 425) 2,5 11,117; 4,302 54, 491) 1,1 286, 11,127 104 20; 243) 4,542)..... 1,967 
54 1945—Dec. 31 6,326, 494) 2,174) 22,372) 6,307 110} 8,221) 1,763 611) 22,281 38 160) 9,563 2| 2,566 
59 1947—Dec. 31 7,095; 562) 2,125; 25,714) 5,497 131 405; 2,282 705; 26,003 22 45 332| 11,045 1| 2,844 
1956—Dec. 31....] 7,649) 787) 2,656) 34,046 7,298) 286) 1,201) 3,092) 1,036) 36,519 114, 935) 15,748; 21) 5,076 
1957—June 6....] 7,701 653; 1,825| 32,549) 5,648) 266 1,051) 2,911 787| 33,177) 314 120) 1,089) 16,432) 681) 5,182 
0 Dec. 31....] 7,763) 790) 2,585) 33,583) 6,962} 279) 1,358! 3,111 943) 35,906) 301 113) 1,175) 17,335 21) 5,370 
16 1958—June 23....| 7,576 707| 2,277; 33,145) 6,115 282) 3,150; 3,065 818) 34,119 416 92) 1,705) 18,910; 350) 5,617 
+ Country banks: . 
7 1941—Dec. 31....] 2,210) 526 ,216| 9,661 790 2} 225) 1,370 239; 8,500 30 31 1 6,082 4| 1,982 
5 1945—Dec. 31....] 4,527| 796) 4,665) 23,595) 1,199 8| 5,465} 2,004 435; 21,797 17 $2} 219) 12,224 11| 2,525 
2 1947—Dec. 31.. 4,993; 929) 3,900) 27,424) 1,049 7| 432) 2,647 5 25,203 17 45 337| 14,177; 23) 2,934 
1956—Dec. 31....] 5,526) 1,502} 5,194) 39,028) 1,580 16) 1,160) 4,538) 1,183) 35,473 146, 847) 19,324) 21) 5,046 
1957—June 6....] 5,631) 1,241) 3,966) 36,827) 1,243 18} 1,097) 4,740 8 32,635 30 142, 962) 20,491) 267| 5,304 
8 Dec. 31....] 5,576) 1,549) 4,964) 38,676) 1,621 18] 1,181) 4,669) 1,027; 35,029 18 135) 928| 21,3 30| 5,359 
1958—June 23....] 5,392) 1,395} 4,432) 36,648) 1,267 15| 1,857) 4,769 943) 32,573 38 135| 1,331) 22,811} 164) 5,641 
5 Nonmember commer- 
5 cial banks: 3 
9 1947—Dec. 31....]......- 544) 3,947) 13,595 385 55 167; 1,295 180) 12,284 190 6, 172) 6,858 12) 1,596 
3 1956—Dec. 31....]......- 774| 4,690) 18,085 $21 45| 440) 2,238 310) 15,885 171 29| 546 ,449| 27| 2,649 
1957—June 6....]....... 672| 3,831) 16,801 50} 385) 2,232 236, 14,553 187 30| 584) 10,035; 72) 2,781 
Se ee aoe 799| 4,536) 18,075 $11 43| 427) 2,282 289; 15,849 138 27| 603) 10, 21; 2,818 
1958—June 23....]....... 740; 3,993) 16,992 50} 548) 2,265 260) 14,749) 229 28) 805; 11,059; 58) 3,000 
5 
, June 30, 1948, figures for various loan items are shown 4 Central reserve city 
; ‘ore deduction of valuation reserves); they do not add to the 5 Beginnin —— 0. 1942 — reciprocal bank balances, which on 
eal = are not entirely comparable with prior figures. Total loans Dec. 31, 1942, ted $513 million at all member banks and $525 
continue to be shown net. million <0 all tameed oe vote A ks. 
3 Breakdowns of loan, investment, and deposit classifications are not 6 Demand deposits other than interbank and U. S. Govt., less cash items 
available ven A to 1947; summary figures for earlier dates appear in the reported as in process of collection. 
preceding table For other notes see opposite page. 
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WEEKLY REPORTING MEMBER BANKS 





LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 


{Monthly data are averages of Wednesday figures. 


In millions of dollars] 
















































































Loans! U. S. Government obligations 
For purchasing 
or carrying securities 
Total | Loans o 
loans |; - 
invest- To brokers tifi- 
Month or date _ ments | Loans and dealers | 1° others cates shes (Gian 
aoe ad- ad- Total | Bills | of in- | Notes | Bonds2 
“ justed ! | justed! debt- 
S. | Other U.S. Other ed- 
Govt. Govt. ness 
se | ob | 
lign- | SF" | ten- | 
tions| ™*S | tions thes | 
Total— 
Leading Cities | 
1957 
rer 88,333] 87,148] 54,052 1,819 1,113 25 ,357]1,132| 1,663) 4,477) 18,085 
1958 
errr 95,781] 94,130] 52,439 1,758 1,248 32,179]1,472) 4,304) 6,797| 19,606 
Gisccesacbaet 5,605] 94,045] 52,722 713 1,234 31,805]1,792 ecaees 6,734) 19, 168 
1958 | 
a eer 96,010] 94,298] 52,165 831 1,245 32,674]1 389) 4,421 6,907) 19,957 
Saree 96,322] 94,703] 52,427 840 1,247 32,664]1,610) 4,335) 6,800 19,919 
95,884] 94,118] 52,719 691 1,249 31 ,913}]1,586| 4,256) 6,772) 19,299 
Disseceal 94,910] 93,404] 52,446) 671 i 31, 465}1, 303) 4,203) 6,709) 19,250 
Gok. ‘Gisecsase 95,415] 93,595] 52,675 1,808 1,237 31,431]}1, 364 4,168) 6,673. 19,226 
8.. 95,524] 94,080] 52,547 »732 1,225 31,983}1,993) 4,151) 6,662) 19,177 
. ee 96,174] 94,584] 52,914 1,737 1,237 32, 123]1 966) 4,172) 6,823) 19,162 
, 95,535] 94,062] 52,696 “ 1,230 31,854]1, 866) 4,066) 6,762) 19,160 
29. 95,378] 93,906] 52,780) 1,641 1,240 31,632]1,770| 3,999) 6,751) 19,112 
New York City 
| | 
1957 
| 
Ee 23,295] 22,642] 15,540 201; 847 19| 347 5,296] 280 178} 1,023) 3,815 
1958 | 
PG. cvnsavaaat 25,603] 24,671] 14,648 162| 966 26| 347 7,579| 494 1,147] 1,567, 4,371 
Se ee’ ,400] 24,505] 14,742 166; 960 33| 334 7,331] 547 1,111) 1,528) 4,145 
1958 
Gat. Bictecsaa 25,777] 24,788] 14,498 1} 154) 966 27| 344 2,274| 7,849] 441) 1,163) 1,659 4,586 
re 25,776] 25,000] 14,676 1} 227) 995 27| 345 2,292) 7,844] 560) 1,150) 1,559 4,575 
(| oar 25,698] 24,585] 14,751 1} 127) 955 24| 349 2,300) 7,394] 553) 1,126| 1,527) 4,188 
RRR , 161] 24,313] 14,669 1} 141} 950) 25; 349 2,299) 7,229] 420) 1,149) 1,524) 4,136 
Ge, Biscovnns 25,592] 24,508] 14,813 1} 196) 986 35; 334 2,318) 7,281] 477) 1,144 1,521, 4,139 
— Beet 25,232] 24,495] 14,722 1} 152) 987 33) 334 2,316) 7,334) 553) 1,127) 1,513) 4,141 
eee 25,593} 24,689] 14,815 1} 188) 946 32) 334 2,364) 7,417] 559) 1,153) 1,561; 4,144 
y 25,200} 24,412] 14,657 1} 142) 935 31; 334 2,357| 7,323] 567) 1,082) 1,528 4,146 
29.. 25,385] 24,420] 14,701 1} 152) 947 32| 335 2,366) 7,302] 581) 1,050 -~— 4,156 
Outside 
New York City 
1957 } 
Gens anden ot 65,038] 64,506] 38,512 771 747 20,061} 852) 1,485) 3,454, 14,270 
1958 
| 
ee 70,178] 69,459] 37,791 630 875 34\24,600} 978) 3,157, 5,230) 15,235 
ere 70,205] 69,540] 37,980) 587 867 24,474]1,245, 3, — 15,023 
1958 
a ee 70,233] 69,510] 37,667 711 874 24,825] 948) 3,258) 5,248) 15,371 
ee 70,5 69,703] 37,751 618 875 24,820]1,050| 3,185, 5,241) 15,344 
er 70, 186} 69,533] 37,968]19,119 609 876 24,51911,033| 3,130) 5,245, 15,111 
» Gee , 749] 69,091) 37,777 580 876 24,2 883) 3,054) 5,185) 15,114 
Oct TT. 69,823] 69,087] 37,862 626 868 24,1 887) 3,024) 5,152) 15,087 
er , 292] 69,585] 37,825 593 858 24,64911,440) 3,024) 5,149) 15,036 
SR 70,581} 69,895} 38,099 603 871 24,706}1 ,407| 3,019) 5,262) 15,018 
; rar 70,335) 69,650} 38,039 569 865 24,531]1,299| 2,984) 5,234) 15,014 
RAR ,99 ,486] 38,079 542 873 24,330]1,189| 2,949) 5,236) 14,956 
1 Exclusive of loans to banks and after deduction of valuation reserves; : judes guaranteed obligations. 
individual loan items are shown gross. See also Nore on opposite page. 
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RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 
[Monthly data are averages of Wednesday figures. In millions of dollars] 

































































Demand deposits, Time deposits, Interbank . 
except interbank except interbank deposits Borrowings 
ie. Bal- a ag Indi- Demand oe 
serves | Cash | 2Mces | Mand) vid | states | Certi- vid- | States —_ 
Month or date with | in = de- | uals, |"and | fied uals, | “and | U: S. ital 
F. R.| vault | 40-, | Posits) part- | jojit | and Part- | polit- | Govt- From — 
Banks mestic) ad- | mer- | *i.4; | offi- | U-S.| ner- | *j.3; | and Time | F. R. | From | counts 
banks |justed!) ships,|} <0). | cers’ | Govt. | ships,| <4. | Postal) Do- | p.,. Banks| Others 
and | divi- |checks, and | divi- | S4V- | ™es- | eign 
cor | sions | etc. cor- | sions | 8S | tc 
pora- pora- 
tions tions 
Total— 
Leading Cities 
1957 
Gis tdnnasans dowel 13,291 999) 2,395,54,864/58,010] 3,732) 1,938) 2,439'21 589) 1,122 181|10,694| 1,719) 1,241 568 752) 9,514 
1958 
 ciccokaacunceeee 12,748) 1,011) 2,540)/56,147/58,986) 4,028) 1,974) 2,609|24,528) 1,762 168)11,539|) 1,502) 2,130) 241) 1,123)10,046 
Fae 12,902} 995) 2,489/56,336|59,904) 3,877) 1,990) 2,554/24, 536) 1,634 169}11,493) 1,454) 2,068 311) 1,103)10,089 
1958. 

a ee 12,738} 985) 2,559)55,509|58,015| 4,242) 2,037| 3,527/24,519| 1,790 168)11,545|) 1,573) 2,111 121} 1,088/10,058 
ee 12,782) 1,036) 2,505/56,719|59,560| 4,029) 2,040) 2,152/24,625| 1,771 170)11,703) 1,503) 2,164) 405) 1,067/10,054 
PS a 12,781 998) 2,672/56,800/60,431| 3,904) 2,079) 1,970/24, 1,747 167/11,872) 1,498) 2,136 161} 1,202/10,034 
Bee dtensatacun 12,693) 1,026) 2,424/55,561|57,936) 3,938] 1,742) 2,787\24,488] 1,741 167\11,039| 1,434) 2,107) 278] 1,134/10,039 

a eee 12,597} 931) 2,594/55,967|59,152) 4,151) 2,495) 2,487|\24,506| 1,674 167\11,545| 1,422) 2,079 151) 1,276|10,085 
RE 12,773} 976) 2,335/55,593)58,193) 3,810) 1,830) 3,070\24, 508) 1, 166|11,486| 1,425) 2,079 313) 1,011)10,099 
_ aes 13,060} 999) 2, 664/56, 136/61 ,859| 3,707) 1,956) 3,003/24,534| 1,633 170}12,208) 1,442) 2,073 154) 1,229|10,079 
ee ae 13,265) 1,018) 2,415)56,703|60,221| 3,749] 1,793) 2,245/24.556| 1,613 170}11,234| 1,494) 2,059} 704) 1,076)10,072 
Wictdaine eid 12/815] 1,051 2 ,436|57 ,283}60,097) 3,966) 1,877) 1,966)24,577) 1, 170}10,993) 1,487) 2,051 234) 923)10,107 

New York City 
1957 
eae ee 4,192 145 48)15, 126)16, 664 299} 1,022 811) 2,590 82 33) 2,868) 1,419) 914 49 385) 3,068 
1958 
Se rere 3,832 144 49)15 ,605/16,961 329 894; 788) 3,280 190 23) 2,963) 1, 1,701 17| 409) 3,215 
MRA Heke cuccanal 3,895 149 59|15,464/17, 118 359} 989 779| 3,231 185 22) 3, ,137) 1 36} 459) 3,230 
1958 

 icascneonn cae 3,740 142 §2|15,245|16,621 306} 930) 1,154) 3,251 195 24| 3,016] 1,226) t,681)...... 426) 3,219 
Re 4,047 147 46|15,875|17,196| 360) 1,006) 664) 3,341 189 24) 2,920) 1,171] 1,725 42) 567| 3,219 
is aainaeomehee 3,727| 145 49/15,993/17,505| 355] 911) 484) 3,258} 190 22| 3,044) 1,154) 1,715 1} 279) 3,209 
, 3,812 143 51|}15,309)16,521 298} 730) 848) 3,270 189 22| 2,872) 1,106) 1,683 364) 3,211 

Gee” Bi. cckeeeaccae 3,791 138 70) 15 ,491])17,253 334) 1,390) 776) 3,255 189 21} 3,168) 1,102) 1,655|...... 462| 3,226 
Daiicd nerame eed 3,868 148 §2)15,266|16,506| 299 886; 962) 3,231 173 21} 2,939) 1,107) 1,656 25| 438] 3,230 
RR 3,848 153 61|15 221/17, 555 364; 919) 925) 3,218 185 24) 3,193) 1,131) 1,651]...... 619) 3,231 
, SRR AT. 4,112 147 56|15,541|17,110) 353 826} 652) 3,217 189 22} 2,939) 1,179) 1,642 157| 458) 3,232 
a 3,857 158 55|15,801|17,164| 444) 926) 581) 3,232 189 22] 2,985) 1,166) 1,638)...... 320) 3,231 

Outside 
New York City 
1957 
i aiiscasigeviecheciaseaitleiiianial 9,099 854) 2,347|39,738)41,346, 3,433) 916) 1,628)18,999) 1,040 148) 7,826) 300 327 519 367| 6,446 
1958 
Pc iénieseueeshed 8,916 867| 2,491'40,542/42,025| 3,699) 1,080) 1,821/21,248) 1,572 145) 8,576; 338 429; 224) 714) 6,831 
Sew bntasabeseeuen 9,007 846| 2,430 40,872/42,786| 3,518] 1,001] 1,775\21.305| 1,449 147) 8,448 317 420| 275) 644) 6,859 
1958 

a eee 8,998 843) 2,507|40, 264/41 ,394) 3,936) 1,107| 2,373,21,268) 1,595 144) 8,529 347; 430 121 662) 6,839 
BSR ee 8,735 889) 2,459'40, 844/42, 364) 3,669) 1,034) 1,488 21,284) 1,582 146) 8,783 332) 439 363 500) 6,835 
ottawevennped 9,054; 853) 2,623,40,807/42,926) 3,549) 1,168) 1,486,21,223| 1,557 145| 8,828 344) 421 160} 923) 6,825 
bist cscnexeied 8,881 883 2 7 ,252\41,415| 3,640 1,012 1,939,21,218) 1,552 145) 8,167 328; 424) 254) 770) 6,828 

gt ee ee 8,806, 793) 2,524:40,476 41,899) 3,817) 1,105) 1,711'21,251| 1,485 146) 8,377 320; 424 151 814) 6,859 
Ey 8,905 828) 2,283 40,327 41,687) 3,511 944) 2,108 21,277) 1,473 145| 8,547 318} 423 288 573| 6,869 
isn tesvaborkad 9,212 846) 2,603 40,915 44,304) 3,343) 1,037) 2,078 21,316) 1,448 146) 9,015 311 422 154) 610) 6,848 
ae 9,153 871} 2,359 41,162 43,111) 3,396} 967) 1,593 21,339) 1,424 148) 8,295 315) 417 547; 618) 6,840 
Ee cree 8,958 893 pees Nei daee beets 3,522; 951 4 Saas 1,414 = 8,008 321 413 234; 603) 6,876 





1 Demand deposits other than interbank and U. S. Govt., less cash Norte.—For description of anes eee SS see BULLE- 
items reported as in process of collection. TIN for ‘April | 1953, p. 357, and for figures on the revised basis beginning 
Jan. 2, 1952, see Susseres for May 1953, pp. 550-55. 








1308 COMMERCIAL LOANS; OPEN MARKET PAPER 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY! 
[Net decline, (—). In millions of dollars) 
























































Manufacturing and mining Comm’! 
srete Sales | utilities aS i owe Lo 
Metals | Petro- (whole- | Com- | finance | (incl | COm- | other - a 
Period2 Food, | Textiles, end leum, sale modity come trans- struc- classi- 
liquor, | apparel, enstal coal, Other and dealers panies | porta- tion of fied weekly 
and and rod> |chemical, retail) tion) business report- 
tobacco | leather | PIO’; | and ing 
rubber banks¢ 
1955—Jan.-June...... — 540 220 177 313 153 146 —461 589 384 134 143 1,257 1,078 
July-Dec....... 480 71 224 208 63 327 469 704 27 106 370 3,050 | 53,206 
1956—Jan.-June...... — 302 238 1,362 424 369 171 -- 386 —322 365 54 149 2,124 | 42,243 
July-Dec....... 822 -—6 —71 428 72 178 739 98 350 — 66 176 2,719 2,459 
1957—Jan.-June...... —456 148 935 291 214 —1 —539 366 513 —12 —54 1,404 1,249 
July-Dec....... 331 —159 —496 150 —161 8 420 — 108 183 -—49 58 161 —296 
1958—Jan.-June...... —658 84 146 —140 157 — 165 —283 —853 —177 56 69 |—1,765 |—1,945 
1958—Aug........... 104 15 —85 24 —6 15 99 48 -—7 27 56 291 330 
ns pha tteivad 167 —12 40 33 a Besaaaae 36 —88 73 22 70 366 362 
ss eee 195 —126 —197 —34 —60 133 152 —79 104 2 69 159 38 
Week ending 
a il 2 —83 8 —4 5 56 68 —32 4 56 84 55 
=e 24 8 —12 © Tivsauewe —10 21 —21 7 19 2 41 65 
i orieia ide 34 5 19 20 2 16 20 60 33 -1 3 210 237 
. ete gf Sane —8 —8 —4 4 2 —59 —14 14 —5 ~ 44 —27 
ee... Bevscand er —64 SS 10 17 10 —19 —2 1 -—7 —15 
sie vche 49 4 13 41 4 28 3 —29 15 2 49 178 207 
> ae 47 2 69 -—6 23 36 12 103 69 19 27 401 392 
eRe 29 —18 ae Bikuccowe -4 —74 4 —171 8 4 -—7 — 207 —222 
59 —13 —95 —57 —17 15 13 —12 95 6 41 37 23 
38 —20 —46 16 —1 19 37 —38 —19 —6 —20 —4i1 —67 
73 —14 —7 23 —7 61 39 27 5 1 28 228 215 
42 —46 —25 —Iil —16 15 20 —47 —8 —2 —§ —83 —142 
—17 —33 —25 —5 —19 23 44 —10 31 4 25 19 9 
1 Data for a sample of about 210 banks reporting changes in their 3 Includes d transportatio 
loans; these banks hold about 95 per cent of total commercial 4 Prior to week a > ie. 11, 1956, included chs - in agricultural 
industrial loans of all weekly reporting member banks and about loans. 
75 Pe cent of those of all commercial banks. 5S Includes increase of $318 million resulting from errors disclosed 
Figures for periods other than weekly are based on weekly changes. incident to survey of credit extended to real estate mortgage lenders. 


COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars) 
















































































Dollar acceptances 
Commercial and fi 
company paper 
Held by: Based on: 
End of year Accepting banks F. R. Goods stored in or 
or month Placed Total Banks Im- Ex- shipped between 
Placed direct- ports | ports | Dollar points in: 
Total | through ly Others} into from ex- 
dealers! | (finance To- |Own| Bills Owa For- United | United | change 
paper)2 tal | bills | bought asst. eign States | States United | Foreign 
corr. States | countries 
1,745 552 1,193 492 | 183 | 126 <a 20 | 289 232 125 39 64 32 
1,966 564 1,402 574 | 172 | 117 . 2 ae 24 378 274 154 29 75 43 
1,924 733 1,191 873 | 289 | 203 gf Ieee 19 | 565 285 182 17 300 89 
2,020 510 1,510 2} 175 | 126 49 28 33 | 405 252 210 17 63 100 
2.166 506 1,660 967 | 227 | 155 72 69 50 | 621 261 329 2 227 148 
2,558 501 2,057 | 1,197 | 214 | 149 65 16 66 901 234 483 75 225 181 
2,654 516 2,138 | 1, 197 | 131 66 16 69 942 465 94 226 192 
2'944 560 2,384 | 1,224 | 221 | 151 70 20 67 | 916 268 459 64 222 211 
2,666 551 2,115 | 1,307 | 287 | 194 94 66 76 | 878 278 456 46 296 232 
345 654 2,69 1,422 | 416 | 307 109 41 127 838 273 461 65 386 237 
3,628 776 2,852 | 1,523 | 497 | 372 125 43 139 | 843 261 447 110 480 224 
,485 862 2,623 | 1,529 | 422 | 318 104 39 132 | 936 263 432 139 471 224 
3,658 919 2,739 | 1,479 | 459 | 3 109 37 131 852 278 416 131 416 239 
, 709 2,763 ,441 | 474 | 372 102 42 119 3 1 371 7 
3,373 965 2, 1,352 | 3 104 45 113 | 798 282 375 121 3 248 
3,627 966 2,661 | 1,353 | 426 | 328 98 34 108 | 785 269 380 141 313 251 
3,371 981 2,390 | 1,363 | 416 | 340 75 33 91 824 256 385 131 337 254 
3,146 958 2,188 | 1,281 | 385 | 319 65 28 75 792 236 355 136 319 235 
1 As reported by dealers; includes finance company paper as well as 2 As reported by finance companies that place their paper directly with 
other commercial paper sold in the open market. investors. 
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INTEREST RATES 


BANK RATES ON SHORT-TERM BUSINESS LOANS 
Area and period 
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1957—Oct....... 
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1949, 
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1 Based on figures for first 15 da 
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pp. 228-37. 


2 Except for new bill issues, yields are 


closing bid prices. 
indebtedness and selected note and bond issues. 


prevailing rates. 
fi 


a dail 
3 Consists of certificates o 
* Consists of selected note and bond issues. 


1 Average of dail 
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Year, month, or week 


Number of issues.............. 
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SECURITY PRICES! 























Bond prices Common stock prices 
| Vol- 
Standard and Poor’s series Securities and Exchange Commission series — 
(index, 1941-43= 10) (index, 1939= 100) rad- 
Year, month Cor- | ing4 
° ° U.S. Mu- | - 
or week Govt. ry | aad Manufacturing Trade,| _. 
(long- | (high- (high- In- : Pub- Trans-| Pub- eS a sands 
term)2 | grade)3 3 Rail- lic | lic |mance,| Min- f 
grade)?) Total oo road | util- | Total Du- | Non- oo a util- | and | ing oumen 
- ity Total | pable | du- zon | ity | serv- | 
rable ice | 
Number of issues.......]......+- 15 17 425 25 50 265 170 98 72 21 | 29 31 | OS Ti chaos 
PET 102.40 | 123.1 | 114.4 42.40) 32.94) 31.37; 305 374 352 394 320 | 153 297 | 313 2,578 
er 98.91 | 116.3 | 109.1 49.80) 33.65) 32.25) 345 439 410 465 327 | 156 | 358 | 2,216 
SGT GUGTEED. 0 ccc cccces 93.24 | 105.8 | 101.3 7.66) 28.11) 32.19) 331 422 391 451 275 | 156 277 | 342 | 2,222 
| | 
Co eee 89.77 | 102.9 98.2 44.43) 24.78) 30.39) 306 388 357 417 241 | 149 266 | 297 | 2,782 
Seer 91.90 | 103.4 98.3 43.41} 22.63) 30.68) 302 382 350 411 228 149 262 | 284 | 2,538 
ine dends deee 95.63 | 107.5 | 102.7 43. 21.39} 31.79) 298 376 336 413 215 152 258 | 274 »594 
Gi ckcerdicces 96.48 | 110.0 | 105.9 43.98) 22.69) 33.30) 305 382 347 414 230 158 270 272 | 2,267 
See: 96.20 | 109.2 | 105.7 44.01) 23.00) 34.12) 304 378 346 408 231 160 278 267 | 2,010 
ee 96.34 | 107.9 | 105.1 44.97| 22.60) 34.57; 311 388 352 422 231 162 283 283 | 2,223 
SE 98.23 | 110.0 | 105.3 45.09) 23.20) 35.54) 312 387 340 426 233 166 286 287 | 2,395 
ineceicentaee 97.94 | 111.1 | 105.6 46.51) 24.74) 36.57) 323 401 353 438 249 169 301 300 | 2,580 
inn ceseouswe 97.17 | 110.8 | 105.5 47.62) 25.54) 37.31) 331 412 362 | 450 259 171 305 319 | 2,696 
etGstavehenan 94.78 | 108.0 | 104.2 48.96) 26.86) 37.82) 339 424 376 459 269 173 312 331 | 3,159 
re 91.51 | 103.7 | 102.0 51.00) 28.43) 37.50) 352 442 399 473 283 174 325 341 | 2,970 
Ki ness cease 89.51 | 100.6 98.9 52.40} 29.51) 37.97) 360 453 413 481 292 178 337 341 | 3,427 
RRS 89.36 | 100.9 98.6 £4.55) 31.23) 39.15| 376 474 437 499 311 183 346 344 | 4,134 
Week ending 
88.45 | 100.4 98.3 53.63) 30.82) 38 372 469 430 496 308 181 346 344 | 3, 
Rdowdeenke 89.91 | 100.7 98.6 54.68) 31.26) 38.92) 379 478 440 504 310 183 345 347 | 3,821 
a 89.68 | 100.8 99.1 54.83) 30.98) 39.1 379 478 442 502 310 184 346 347 | 4,881 
itienswdiall 89.17 | 101.0 99.0 54.69; 31.19) 39.30) 374 470 435 494 311 184 346 338 | 3,893 
Pe, Usconedutes 89.46 | 101.5 98.2 54.48) 31.70) 39.65) 378 476 439 500 315 185 344 344 | 4,147 





















































1 Monthly and weekly data for (1) U. S. Govt. bond prices, Standard 


2 Prices derived from average market yields in preceding table on basis 


and Poor’s common stock indexes, and volume of trading are averages 
of daily figures; (2) municipal and corporate bond prices are based on 
Wednesday closing prices; and (3) the Securities and Exchange Commis- 
sion series on common stock prices are based on weekly closing prices. 


of an assumed 3 per cent, 20-year bond. 

3 Prices derived from average yields, as computed by Standard and 
Poor’s Corporation, on basis of a 4 per cent, 20-year bond. 

4 Average daily volume of trading in stocks on the New York Stock 
Exchange for a 54-hour trading day. 


STOCK MARKET CREDIT 


[In millions of dollars] 














Customer credit Broker and dealer credit! 
Total— * eae Sateness — A. | Soeen'r (than - . oe 
End of month or last securities ew York Stock Exchange Somers ae any SOS par aay DORTOe | Customer 
Wednesday of month other than firms! chasing and carrying securities? net 
VU. Zz Govt. — 
obligations credit 
(col. 3+ urs Gon — wd U. S. Govt. Other U S Govt. a balances 
col. 5) obligations securities obligations securities obligations securities 
PM dticscunrseedeate 2,445 31 1,665 88 780 88 1,074 713 
See 3,436 41 2,388 65 1,048 69 ,529 1,019 
Serer a 4,030 34 2,791 32 1,239 51 2,246 894 
ee eee 3,984 33 2,823 41 1,161 46 2,132 880 
EE ee ee ee 3,882 35 2,789 21 1,093 63 2,046 838 
Pb pweedesesnbadeete 3,643 39 2,568 31 1,075 72 1,708 879 
Pinteeds ccevestaena 3,577 42 2,517 33 1,060 5 1,641 876 
dud venaevateeks 3,576 68 2,482 60 1,094 125 1,706 896 
Sn deederdéascrient 3,554 126 2,487 58 1,067 188 1,552 937 
Lee wp | i | gee) | be | | ee | 
i adane bugatkhene a 4 7 
dds catbees ene 3,980 134 2,735 70 1,245 230 1,822 985 
Se ee a ,069 141 2,856 75 1,213 244 1,808 979 
Di dienes bveedheaws 4,218 2,921 84 1,297 468 1,930 1,047 
idee wanna atin 4,252 149 ,021 113 1,231 306 1,903 1,080 
rE Pe 4,199 140 3,013 48 1,186 251 1,751 1,103 
kidadesceteedaans 4,308 122 3,109 51 1,199 210 1,865 1,119 





























1 aw balances of member firms of the New York Stock Exchange 
pean accounts, as reported to the Exchange. Customers’ debit 

ond free balances exclude balances maintained with the reporting 
firm by other member firms of national securities exchanges and balances 
of the firm and of general partners of the reporting firm. Bal- 


ances are net for each customer—i. e., all accounts of one customer are 
consolidated. Money epee = bh includes borrowings from banks and 
from other lenders except member firms of national securities exchanges. 
Data are as of the end of the month, except money borrowed, which is as 
of the last Wednesday of the month beginning June 1955. 


2 Figures are for last Wednesday of month for weekly reporting member 
banks, which account for about 70 per cent of all loans for this purpose 
Column 5 includes some loans for purchasing or carrying U. S. Govt. 
securities (such loans are MO tose separately only by New York and 
Chicago banks). On June 1956, reporting banks outside New York 
and Chicago held $51 million of such loans. On same date insured 
comm banks not agers weekly held loans of $28 million for 
purchasing and carrying S. Govt. securities and of $384 million for 
other securities. Noninsured banks had $33 million of such loans, 
probably mostly for purchasing or carrying other securities. 








195: 


195 


& SEO 
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LIFE INSURANCE COMPANIES! 


[Institute of Life Insurance data. 


In millions of dollars] 





























Government securities Business securities 
Date Total Mort- Real Policy | Other 
assets United |State and : gages | estate | loans | assets 
Total States local |Foreign2| Total Bonds | Stocks 
(U. S.) 
End of year:3 
SE ee 32,731 9,478 6,796 1,995 687 | 10,174 | 9,573 601 6,442 1,878 2,919 1,840 
Ss neice ae bared Ka Saneeee 44,797 ,545 | 20,583 722 1,240 | 11,059 | 10,060 999 | 6,636 857 1,962 1,738 
0 Se ee ee 64,020 | 16,118 | 13,459 1,152 1,507 | 25,351 | 23,248 2,103 | 16,102 1,445 2,413 2,591 
RR ee IS 68,278 | 13,750 ‘ 1,170 1,581 | 28,111 | 25,890 2,221 | 19,314 1,631 2,590 2,872 
OSS ere oe 73,375 | 12,905 | 10,525 1,153 1 31,515 J ,446 | 21,251 1,903 2,713 3,088 
in siiwnetneescieee ree 78,533 | 12,537 ,829 1,298 1,410 | 34,438 | 31,865 2,573 | 23,322 2,020 | 2,914 3,302 
SE cccwid case tac ace ee 84,486 | 12,262 | 9,070 1,846 1, 37,300 | 34,032 3,268 | 25,976 | 2,298 3,127 3,523 
EH 90, 11,829 8,576 | 2,038 1,215 | 39,545 | 35,912 3,633 »445 2,581 3,290 3,743 
Decancedrekthineaaee 96,011 ,067 | 7,555 2,273 1,239 | 41,543 | 38,040 3,503 | 32,989 2,817 3,519 4,076 
SE ae es. 101, 10,690 | 7,029 2,376 1,285 | 44,057 | 40,666 3,391 | 35,236 3,119 3,869 4,338 
End of month:¢ 
Ce 90,267 | 11,757 8,545 1,998 1,214 | 38,851 | 35,930 2,921 | 29,425 2,557 3,294 4,383 
m 10,989 7,519 » 234 1,236 | 40,976 | 38,067 a 32,994 | 2,829 3,505 4,551 
99,550 | 10,943 7,320 2,337 1,286 | 42,821 | 39,791 3,030 | 34,578 3,021 3,735 4,452 
100,017 | 10,909 7,288 a 1,277 | 43,021 s 3,022 | 34,732 3,047 3,769 4,539 
# 10,937 7,301 2,357 1,279 | 43,266 | 40,233 3,033 | 34,902 3,072 3,807 4,462 
100,840 | 10,871 7,209 2,367 1,295 | 43,474 | 40,432 3,042 | 35,034 3,098 3,839 4,524 
101,309 | 10,691 7,028 2,377 1,286 | 43,750 | 40,737 3,013 | 35,271 3,120 3,872 4,605 
101,961 | 10,924} 7,199 2,428 1,297 | 43,974 | 40,961 3,013 | 35,462 3,143 3,905 4,553 
102,310 | 10,961 7,214 2,438 1,309 | 44,0 41,061 3,023 | 35,587 3,168 3,938 4,572 
102,711 | 10,866 | 7,095 2,461 1,310 | 44,386 | 41,288 3,098 | 35,727 3,191 3,975 , 566 
...9103,058 | 10,910 | 7,106 2,474 1,330 | 44,602 | 41,497 3,105 | 35, 3,222 | 4,011 4,473 
. 103,508 | 10,889 7,036 2,502 1,351 | 44,774 | 41,656 3,118 | 35,956 , 241 4,038 4,610 
. 4104 , 00; ,976 7,083 2,537 1,356 | 44,987 | 41,828 3,159 | 36, 3,280 4,067 4,638 
104,578 | 11,163 | 7,258 2,561 1,344 | 45,198 | 42,039 3,159 | 36,183 ,303 4,091 4,640 
105,054 | 11,244 |] 7,300 2,597 1,347 | 45,351 | 42,200 3,151 | 36,323 3,355 4,114 4,667 


























1 Figures are for all life insurance companies in the United States. 
2 Represents issues of foreign governments and their subdivisions 
and bonds of the International Bank for Reconstruction and Develop- 


ment. 


3 These represent annual statement asset values, with bonds carried on 
an amortized basis and stocks at end-of-year market value. 


4 These represent book value of ledger assets. Adjustments for interest 
due and accrued and for differences between market and book values 
are not made on each item separately, but are included in total, in “Other 
assets.“* 


SAVINGS AND LOAN ASSOCIATIONS! 
[Federal Savings and Loan Insurance Corporation data. In millions of dollars] 












































Assets Liabilities 
End of year or month - ¥- Ss. —_ Borrowings a 
ort- ovt. avings we: 
Total2 gages? obliga- Cash Other4 capital rELD = 
tions advances Other 
Side vistecrash abana kiawts eens 6,049 4,578 107 344 775 4,878 218 38 475 
SEE ee eee ree 8,747 5,376 2,420 450 356 7,386 190 146 644 
0 ee yr ee reer 16,893 13,657 1,487 924 733 13,992 810 90 , 280 
i Gite nds 05 detbbenekecaneeentienel 19,222 15,564 1,603 1,066 899 16,107 801 93 1,453 
Pieascthecceteuyevestspesseadsaol f 18,396 1,787 1,289 1,108 19,195 860 84 1,658 
hss ccpenedurnenccsiunedene eeteee 26,733 21,962 1,920 1,479 1,297 22,846 947 80 1,901 
Senate secwssabeeksdaréeeeeu ena 31,736 , 194 2,021 1,980 1,471 27 , 334 864 96 2,191 
RS Se ree ee: 37,719 31,461 2,342 2,067 1,791 32,192 1,412 146 2,557 
Ghee ke sess 4-0nb00 bavede Dice cnneen 42,875 35,729 2,782 2,119 2,199 37,148 1,225 122 2,950 
Rind Sk Meondedebsadateneeiiuandee »275 40,119 3,169 2,144 2,809 42,038 1,263 118 3,377 
eT eee 46,188 38,743 3,203 1,635 2,569 39 ,982 1,070 .. a PPPeee ee 
 i640ce0baenss ee een eee 46,639 , 106 3,229 1,643 2,624 1,117 , a RP 
EE I eS ERS 47,127 39,532 3,219 1,622 2,718 40 ,673 1,129 2 aeeore 
SR ivins ko ans neen eee 47, 39,835 3,238 1,705 2,787 41,072 1,141 2 eee 
Ee ee ere” 48,275 40,119 3,169 2,144 2,809 42,038 1,263 118 3,377 
idle de ovesvsversecccasasccae 48 ,423 340 , 369 3,215 2,023 2,816 42,491 904 gy Serre 
i icnc tis Se Ni eEs ss HAN ONTaOeE , 845 40,623 3,195 2,198 2,829 42,875 788 Cl (ee ° 
REET SSS ne A 49,406 ,967 3,192 2,407 2,840 43,366 694 Me Sasdeasnene 
BE nignevevecadensoenebaen peed ,068 41,367 3,229 2,524 2,948 43,729 813 ee RS 
itsovesseaeascougiseveseeee 50,762 41,908 3,244 2,562 3,048 44,250 801 we ae 
EP ree ee $1,573 42,498 3,326 2,742 3,007 45,195 928 107 n.a. 
as te0o0e bancenesesuacaneen 1,77 43 ,037 3,368 ,438 2,928 45,257 899 OP Hindésvesss 
MAS + 6bd0c00s dob utedeventaeel 52,384 43,599 3,479 2,365 2,941 45,615 936 ae a 
¢ Corrected. n.a. Not available. 


1 Figures are for all savings and loan associations in the United States. 


Data beginning 1950 are based on monthly reports of insured 
of noninsured associations. Data prior to 


tions and annual 
1950 are based entirely on annual 


associa- 


reports. 
2 Includes gross mortgages with no deduction for mortgage pledged 


3 Beginning January 1958, no deduction is made for mortgage pledged 
shares. These have declined consistently in recent years and amounted 
to $34 million at the end of 1957. 

4 Includes other loans, stock in the Federal home loan banks and other 
a, real estate owned and sold on contract, and office buildings 
an tures. 


Nore.—Data for 1957 and 1958 are preliminary. 
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SELECTED ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 
[Based on compilation by Treasury Department. 


In millions of dollars) 


























End of year End of quarter 
Asset or liability, and activity! 1957 1958 
19512 | 19522 | 19532 | 1954 1955 1956 
1 2* 3 4 1 
Loans, by purpose and agency: 

Ss hc cccccsceensacceveienad 4,161 | 5,070 | 6,811 | 6,929 | 6,715 | 6,752 | 7,261 | 6,827 | 6,466 | 6,681 | 7,605 
Banks for cooperatives. . ae 425 424 377 367 375 457 423 3 430 4 428 
Federal intermediate credit banks . 633 673 590 638 689 734 3845 997 997 935 | 1,040 
Farmers Home Administration... .. 539 596 648 701 681 724 823 866 880 832 906 
Rural Electrification Administration. ..[ 1,742 | 1,920 | 2,096 | 2,226 | 2,348 | 2,488 | 2,544 | 2,586 | 2,634 | 2,688 | 2,732 
Commodity Credit Corporation................. 782 | 1,426 | 3, "076 2,981 | 2,621 | 2,349 | 2,626 | 1,994 | 1,525 | 1,778 | 2,499 
RES es i ee 40 31 23 18 1 (4) (4) (4) ® (4) (4) 

Fe NE, OE, os dcccktencnsccedveviens 2,142 | 2,603 | 2,930 | 2,907 | 3,205 | 3,680 | 4,076 | 4,381 | 4,680 | 4,769 | 4,917 
Federal National Mortgage Association. . . : 8 2,242 | 2,462 | 2,461 | 2,641 | 3,072 | 3,433 6 3,807 | 3,998 ,096 
. + | REESE Tyee \ 292 362 f 300 383 480 464 488 $21 691 770 820 
EE act ocaisansnceusesecciad onal { 168 63 84| 145| 155] 123] 182 1 1 

ns rc ncawnnsnsocbdanss onatiwe 589 | 598 588 431 678 619 629 640 652 674 645 
Treasury trib nnd entetsveninenenaed 174 353 306 209 209 211 254 251 224 
Commerce | Ea 589 598 \ 413 79 { 261 219 228 219 216 217 203 
ee vtabdande 6oeddbenedsanied j 112 191 192 210 182 206 219 

«oc ccncsndceeepeensadaed 814 864 952 870 | 1,419 | 1,233 966 | 1,084 | 1,124 | 1,270 701 

To aid States, territories, etc., total.............44. 744 | 1,020 645 272 245 246 272 243 276 264 275 
Public Housing Administration................. 589 894 500 112 90 106 120 94 186 105 107 
i chtkdsacktabetevansdccsssasdeed 155 126 145 160 155 140 153 149 90 159 167 

ET ee ee en eee 6,110 | 7,736 | 8,043 | 8,001 | 7,988 | 8,223 | 8,237 | 8,300 | 8,316 | 8,754 | 8,965 
Export-Im aioe. ee 2,296 | 2,496 | 2,833 | 2,806 | 2,702 | 2,701 | 2,678 | 2,667 | 2,656 ¥ 3,111 
IIOP, caccendceaedtcescvecseed 3,750 | 3,667 | 3,620 | 3,570 | 3,519 | 3,470 | 3,470 | 3,470 | 3,470 | 3,470 | 3,470 
Internation eee Administration........]....... }61,515 | 1,537 | 1,624 | 1,767 | 1,995 | 2,035 | 2,084 | 2,139 | 2, = 2,338 
a ditiss ioe one hnendseenbbonsresaced 64 58 53 © besbens 57 54 $2 5 

cc cdccdeceescrcuaccnedua 35 | 75 119 166 256 213 240 338 306 344 393 
Housing and Home Finance Agency............. (4) | 5 29 127 209 156 184 275 246 283 331 
RKP RsecRRKS rdcrOae seovoerennt 34 | 69 90 39 47 57 56 60 60 62 62 

I oo bv eee ndervctnneer —173 | —140 | —203 | —228 | —268 | —309 | —327 | —695 | —SOl | —367 | —354 
Total loans receivable (net). ................ 14,422 |17,826 19,883 (19,348 |20,238 |20,657 |21,353 |20,980 21,320 |22,395 |23,147 
Investments : 

U. S. Government securities, total................+. 2,226 | 2,421 | 2,602 | 2,967 | 3,236 | 3,739 | 3,923 | 3,881 | 3,762 | 3,704 | 4,523 
Federal home loan banks.......:cccccccccccccs 249 311 387 641 745 | 1,018 | 1,095 | 1,017 881 9 1,456 
Federal Savings and Loan Insurance Corp........ 200 208 217 228 241 256 265 274 264 274 283 
Federal Housing Administration................ 285 316 319 327 381 458 479 482 504 471 533 
Federal Deposit Insurance Corporation.......... 1,353 | 1,437 | 1,526 | 1,624 | 1,720 | 1,825 | 1,898 | 1,914 | 1,917 | 1,937 | 2,013 
inc en neha kenbeceeeeeense scenes 140 148 152 147 149 181 186 194 195 26 23 

Investment in international institutions.............. 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 

eT ee Soe Rel nc ccabenevecsoescex ta 257 223 219 19 17: 284 344 340 3 368 

he ge ee eR 1,461 | 1,280 | 2,515 | 3,852 | 4,356 |21,375 |21,303 |21,450 (21,514 (21,628 |21,206 

Commodity Credit Corporation................... 1,174 978 | 2,087 | 3,302 | 3,747 | 3,651 | 3,362 | 3,153 | 3,090 | 3,025 ,636 

—: epeseens ELE PEE O TEETER SEES SEEM, Sets! geet pees, © oon a7 Be gO oa gis wet 

eneral Services Administration.................. . 6,6 y A ,09 7,28 7 

WII > 5770.50. ct cc ccecccccnecee } 288| 303| 428| sso] 609 | 357 | tos | tat | tas | tes | i175 

Land, structures, and equipment, total............... 3,358 | 3,213 | 8,062 | 8, 7,822 | 9,985 | 9,875 | 9,979 | 9,974 | 9,962 |10,020 

Commerce Dept. (primarily maritime activities).....].......|....... 4,834 | 4,798 | 4,822 | 4,502 | 4,470 “ ,520 | 4,535 | 4,568 

NN OE ere 298 415 363 421 421 398 396 5 398 396 

Tennessee Valley Authority............cescccccecs 1,048 | 1,251 | 1,475 | 1,739 | 1,829 | 1,762 | 1,751 | 1,803 | 1,791 | 1,801 | 1,789 

Housing and Home Finance Agency............... 1,284 | 1,202 ,040 728 450 236 1 114 106 77 

ee, ee Ce occ kkcllecccccsdacceccelcccsecctsovccsbeseedes 276 277 281 281 283 274 

Bonneville Power Administration.................J...+-.- eS Sa eee ae 311 317 327 328 342 345 

General Services Administration..................J.....+- eae Sees eee: oe 1,298 | 1,226 | 1,332 | 1,341 | 1,308 | 1,327 

SS aes 5 5 sn Hehd dnd 00d eS RA oe nae® ere eee Sere? Ae 590 590 5 599 5 599 

Ns Gis aw tdiins wees delete ceaedaba 728 345 350 360 300 613 704 616 408 608 644 
Bonds, notes, & debentures payable (not guar.), total...] 1,369 | 1,330 | 1,182 | 1,068 | 2,379 | 2,711 | 2,975 | 3,497 | 3,647 | 4,662 | 4,749 

cca keane cotetsss 0060 eels 170 181 150 156 185 257 231 237 247 224 

Federal intermediate credit banks................. 674 704 619 640 665 721 803 953 959 902 992 

Federal home loan banks... ..........-0cccece008 525 445 414 272 958 963 720 733 765 825 468 

Federal National Mortgage Association. .........0cfecccccclecccccclecccccclecccces 570 770 | 1,220 | 1,620 | 1,687 | 2,688 | 3,065 






































Nore.—Statistics beginning Mar. 31, 1956, reflect the expanded cover- 
age and the new classification of agencies now reported in the Treasury 
Bulletin. _ The revised statement includes a larger number of agencies, and 
their activities are classified according to the type of fund they represent. 
Funds are combined in the table above, but are shown separately in the 
table on the following page. Classifications by supervisory authorities 
are those in existence currently. current Treasury compilations 
do sited by Feder a detailed breakdown of loans, these items have been 
classi ederal Reserve on basis of information about the type of 
lending ome ity involved. 

* Totals lect exclusion of agencies reporting other than quarterly. 

1 Figures for trust revolving funds include interagency items. For all 
types of funds combined, loans by purpose and agency are shown on a 
gross basis; total loans and all other assets, on a net basis, i.e., after 
reserve for losses. 

2 Coverage changed from preceding period (see also Nore). 


3 Effective Jan. 1, 1957, the production credit corporations were merged 
in the Federal intermediate credit banks, pursuant to the Farm Credit 
Act of 1956, approved July 26, 1956 (70 Stat. 659). 
of the banks are classified 


_— $500,000. 


and 4 heoneh 155 


com ilation. 


igure derived by Federal Reserve. 
7 Includes investment of the Agricultural marketing revolving fund in 
the banks for cooperatives; Treasury compilations prior to 1956 classified 


this item as an in’ 
8 Includes $1,000 


million 
signed Feb. 27, 1953, and lend-lease and s' 


asset. 


the United States in the principal amount of $1,966 million. 


Thereafter operations 
as trust revolving transactions. 


resent largely the Treasury loan to the United Kingdom, 
52 are based in part on information not shown in Treasury 


due under the agreement with Germany 
lus property balances due 
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FEDERAL BUSINESS-TYPE ACTIVITIES 





PRINCIPAL ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 
[Based on compilation by Treasury Department. In millions of dollars) 
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Liabilities, other than 
Assets, other than interagency’ items! interagency items! 
— notes, Pri- 
Invest- US. 
iyi ments Land d deben- Gove. | Vately 
Date, and fund or activity ° = payable i owned 
Loans a struc- Other | ™*°T-| inter- 
Total | Cash | t&_ | ven- taney” | Other liabil-| °* | est 
able tories | Public Other | equip- Guar- ities 
S ad secu- | ment — Other 
rities | “ts U.S 
All activities 
RO 0.600505 bbaneen than cpbaeeendadel 41,403} 1,371/19,348) 3,852) 2,967) 3,432) 8, 2,387 33) 1,068) 4,183/35,610| 508 
6s sick s neh abihe6d<ckhhe apace 45,304] 1,338/20,238) 4,356) 3,236) 3,414) 7,822) 4,900 44) 2,379) 2,703)|39,583 596 
Bn bes evn detancespectgnntatanenea 169 653] 4,996|20, 657/21, 375| 3,739) 3,669) 9,985) 5,232 67| 2,711] 3,659|62,516| 699 
ao 6089960508 05ib0000iee ches , 895] 4,441/21, 353/21 ,303) 3,923) 3,729) 9,875) 5,272 2,975| 3,713)62, 775 
RES oh otench caste eneeeeekeseee ,059] 3,981/20,980/21,450) 3,881) 3,725) 9,979) 5,063 57| 3,497| 3,325/61,144| 1,037 
LS 0.56.0 6) a sntK del aly oe Single ee ace 0,175] 4,692/21,320/21,514) 3,762) 3,725| 9,974) 5,186 3,647| 2,634/62,778) 1,056 
i as 5.0 dibs alk ace eens write ea macnn 171,139] 4,291/22, 395/21 ,628| 3,804) 3,718) 9,962) 5,340 49| 4,662) 2,916/62, 391 ‘i 
QR ko ok bc cbddsanrcccadudccandabest 72’ 242] 4, 158/23, 147/21,206| 4,523) 3,753|10,020) 5,436 49| 4,749) 3,472/62,789| 1,183 
Classification by type of fund 
and activity, March 31, 1958 
Public Enterprise Funds—Total............... 1,119) 9,634) 3,756) 861 143) 3,284) 1,432 49| 1,600) 1,516/17,064...... 
Farm Credit Administration: 
Federal Farm Mortgage Corporation............ ee Se ee eee ee GS Acssus (4) eases. 
Agricultural Marketing Act, revolving fund...... ERR PE Hee EE Se ee ae Seer ee 
Agriculture Department: 
Commodity Credit Corporation sot Salil eg etal ainaal 18] 2,403] 2,636)......|...... 155 ee ee 876) 4,742)...... 
Disaster loans, etc., revolving fund.............. 37 Pde ance ancdeleckaudiewsewn a ee (4) tocens 
Ri nn bee Wi ndh adibdnds<csbsserecen eed 37 RR Pa See eee SRS ee 4 Maa 
Housing and Home Finance Agency: | 
Public Housing a. DS cea pie ae able oe ee See 36 
Federal Housing Administration. ............... Gis v6 <2 138 669)...... 
Federal National Mortgage y ea EE siiodhakianea ae 1,600 $1 
oe LU. a ee eee ee ee rey 5 a 
Federal Savings and Loan Insurance Corporation. . . a 16 ee 
Small Business Administration...............++++: as 2 _ a 
poe aaet el iin « aide diiei-aipiy an 4-9-0 Sele RR es SH BD cccsce 
Tennessee Valley Authority. ............eeeeeeeee Stk ecccelesceus rt aa 
Paname Canal Company. ....ccccccccccccccccecs aa eee 18) 447)...... 
We a wi cadsccecvccsosaveeee eee 12 oe 
General Services Administration.................+. ee ree 24) 1,268)...... 
PN SER ccavicccvcwccccsccccocessee ee ee (4) _ ae 
Post Office Department—postal fund.............. . et eee 213 660)...... 
ey SN icin08 <6. 0b-accecssndeonssecesens a ee 14 See 
GPG ao bt e nad eth iet eh hecediresidenabaan 112) (4) (4) 18 er 
Intragovernmental Funds—Total............... 1,693|...... 10,994)...... (4) 222 ic ac's aches cote §12/12,542)...... 
Defense Department: 
ES AE ee a 5 FS are 105 | SRR ae 135) 8,348]...... 
icp iiedideientninatulwkesdasatsdessaasie eee eo, oe Bae on es ee 230) 3,145|...... 
ee ere rer _ aR SR ee 7 ee 764|...... 
RNG 6c Saaa risatevienticiieatiearteiakds See See (4) 117 SER ee 52 RE 
Certain Other Activities—Total............... 1,066; 9,683) 6,455 7\ 3,563) 6,514) 3,719|......|...... 220|30,785|...... 
General Services Administration...............++. 418 81) 6,442)...... (4) 1,1 , SAR eee 16; 8,301|...... 
Iture Department: | 
armers Home Administration................. 119 SOS ee eee 2a , ee rere 17 ar 
Rural ae Administration............. Mt Sse Ces celesons oleeseceels sinus | a a (it aa 
ecb vctccnececececnceeccceed eee , MERE Bers 366 . oe aes 6 
International Cooperation Administration.......... ,  & 0 a ee err Se eS (4) -— 
I ons 060-465 0e 6s50:4-006 06000 denehesss [SSSR RRR 2 meee _ Ss a A eo i. ae 
Commerce nd t—maritime activities........ 245 249 mm GS hescces 4,568 le ee 142) 4,971|...... 
National Advisory Committee for Aeronautics...... se , a Se 274 Sk cesnaieeccas 11 442)...... 
Sk Ga ea haere e 6 eerdiegs er ewsenh toes deel 65 144) (4) — Bees 115 ek are 27 a 
Certain Deposit Funds—Total................ 62) 1,122) (4) | 3,512 47| (4) . ae 2; 1,148) 2,103 
II, 0.80 con de venedscecesoexes 15 _. Re =e (4) Saree 22 223 42 
Federal Deposit Insurance Corporation............ 3} () (4) SSR epee a aoe 156) 1,880)...... 
Pe BE NE DID. o vccciccccssvcescocccved 44, 696)...... 1,456 ee Bi towand 468 ey 796 
Certain Trust Revolving Funds—Total.......... 219) 2,708) (4) a (4) | 2,457 76 296| 9345 
Federal National Mortgage Association............ 55| 1,641|...... Se See epee 1,466 46 156 938 
Federal intermediate credit banks................. 10) 1,040)...... ae eas iv kes os 992 19 140 917 
Cy A I 6.55 cnae th ever cnvicccved 149) (4)  & ee eee (4) Se ae re 9213 
PER ey AIEEE epee Meee ee 5 27; (4) ee (4) Seled cutelee'cnts aaa 
Latest data for agencies not reporting quarterly 
Atomic Energy Commission (June 30, 1957)........ 8,622] 1,324)...... ha ae C30. GO, ccnnskeesris 206| 8,417 
Veterans Administration Guse ©} 195 2s See , 90. 355 107 Pe , 340 RES ee 137| 1,765 
Agriculture—other activity (June 30, 1957)......... 1,418 448)...... ae Se 8 i ccracbeeveks 21) 1,397 
Health, Education & Welfare t. (June 30, 1957). 1,055 , Tage . MS 1 260 Re Ee Ye 157} 898 
Interior Department (June 30, 1957).............4. 3,752 287 4 SE Pe 2,891 RRS ERE e 376| 3,375 
Treasury Department (June 30, ES SS SS ae (4) Fe SMa ve cvelvcsoee 774| 2,423 
All p- =A 8 ree rrr rr ,684) 428)...... , oe 85 SH BAG cv cccccleccccs 21) 1,663 














9 Figure represents total trust interest. 


For other notes, see opposite page. 




















































































































1314 FEDERAL FINANCE 
SUMMARY OF FEDERAL FISCAL OPERATIONS 
[On basis of U. S. Treasury statements and Treasury Bulletin. In millions of dollars] 
Derivation of Federal Government cash transactions 
Receipts from the public, Payments to the public, Net Federal cash borrowing or 
other than debt other than debt repayt. (—) of borrowing 
Excess 
Period *h ~~ L 
eri rom, n- ess: : 
uals : Plus: states or crease, _ ~y ‘ 
Net Plus: Less: otal | Budget | Trust Saeee ‘otal | Payts. or de- cash 
Trust Intra- rects. ex- fund os to (—), | crease Net 
Budget fund Govt os di Adjust- | payts. me : Other | borrow- 
: pendi- ex- 3 th the (—), in | inv. by 2 low & 
receipts | receipts | trans. 1 the tures | pendi- | Monts’ | tothe | public | debt Govt. = 8 or 
: public . cash repayt. 
public2 tures (direct | agen. & debt4 ram 
& agen.)j tr. fun 
— 
Cal. year—1955......] 63,358 | 10,625 2,511 | 71,448 | 66,129 | 9,334 3,272 | 72,188 —739 3,493] 2,476 566 458 
ss obke 70,994 3,023 | 80,334 | 67,216 | 10,339 2,747 | 74,809 $,525 —136 | —5,910 Fiscal 
ee 72,284 | 15,368 3,079 | 84,521 | 71,692 | 14,794 3,155 | 83,328 1,191 64 | —1,168 
Fiscal year—1955..... 60,390 | 9,536 | 2,061 | 67,836 | 64,570 8,546 | 2,578 | 70,538 | —2,702 1,809 
1956..... 68,165 | 11,685 2,739 | 77,088 | 66,540 | 9,436 3,358 | 72,617 4,471 623 | —4,366 
= 71,029 | 14,369 3,242 | 82,107 | 69,433 | 12,961 2,386 | 80,008 2,099 —292 | —3,100 Semiz 
1958? 69,083 | 16,326 3,495 | 81,855 | 71,897 | 16,081 4,647 | 83,328 | —1,472 —200 5,769 a 
Semiannually: 
1956—July-Dec..... 28,069 6,169 1,573 | 32,643 | 33,801 5,302 485 | 38,618 | —5,974 —390 3,779 195 
1957—Jan.-June....] 42,960 | 8,200 1,669 | 49,464 | 35,632 | 7,659 1,901 | 41,390 8,073 98 | —6,879 
July-Dec.... | 29,325 7,167 1,410 | 35,057 | 36,060 7,133 1,254 | 41,938 | —6,882 —34 5,711 Mont 
1958—Jan.-June”...] 39,758 9,159 2,085 | 46,799 | 35,837 8,948 3,393 | 41,390 5,409 — 166 58 195 
Monthly: 
 ccacens 7,225 972 126 | 8,066 5,667 1,086 —2] 6,754 1,311 —69 1,014 
Tiliccscesccdl Saaee 938 167 3,896 | 6,501 1,387 386 | 7,501 | —3,605 —32 
ae 4,827 1,438 186 | 6,075 5,806 964 550 | 6,219 -1 —13 665 195 
is cctesee 5,956 , 184 703 6,433 5,809 1,402 92} 7,119 - 40 383 
1958—Jan.......... 4,786 8 227 5,374 6,011 1,651 1,286 | 6,377 | —1,003 18 —36 
da howe ,299 1,684 217 7,759 5,528 1,317 105 6,740 1,020 —52 —107 
nw s9-64 4 9,501 1,127 135 | 10,485 5,749 1,564 803 6,509 3,976 —67 | —2,114 
eee 3,496 1,331 194 | 4,626 6,122 1,479 7 6,814 | —2,188 —125 2,686 
Ditnceovned 4,925 2,131 144] 6,908 5,846 1,363 187 7,021 —114 68 —96 
OS 10,751 2,066 1,168 | 11,647 6,581 1,574 226 7,929 3,718 —6 —275 
July 2,946 1,111 273 3,782 6,613 1,786 489 7,911 | —4,128 70 — 569 
Se 4,838 1,956 237 6,553 6,198 1,412 17 7,593 | —1, 51 2,575 — 
or 7,208 885 154 7,937 6,633 1,397 —255 8,285 — 348 64 | —1,376 
Effects of operations on Treasurer’s account 
Operating transactions Financing transactions Pg by ge a’ a arse 
Period Net Net Increase, Deposits in— 
m. _ - market ™! ™ ‘ or anes 
udget econ- | issuance | in ‘ ecrease 
surplus, —— ciliation | (+) of sec. by (—), in _. _—- ~—— F. R. Treas- Fisc 
or ao 1 Treas. | Govt. Govt. gross Teeee t Banks ury assets 
deficit deficit cash agency | agency direct ary | accoun (avail- | Tax and 
(-—) (-) obliga- | & trust public able Loan 
tions5 funds5 debt funds) | Accts. 
ser 
1 
Fiscal year—1955.....] —4,180 991 —29 602 | —1,362 3,115 —312 —551 6,216 380 | 4,365 1,471 1s 
lee 1,626 2,250 309 173 | —2,617 | —1,623 —213 331 6,546 522 | 4,633 1,391 
1,596 1,409 —518 1,085 | —2,300 | —2,224 5 —956 | 5,590 498 | 4,082 1,010 1! 
1958?....] —2,813 246 728 577 —197 5,816 197 4,159 9,749 410 | 8,218 1,121 - 
° 
iannually: 1 
1956—July-Dec......] —5,732 866 —482 —7 — 698 3,877 —55 | —2,119 | 4,427 441 2,924 1,062 
1957—Jan.-June..... 7,328 543 —36 1,092 | —1,602 | —6,101 60 1,163 5,590 498 | 4,082 1,010 
July-Dec...... —6,735 33 159 1,008 20 4,370 — 160 —984 | 4,606 481 3,084 1,041 
1958—Jan.-June?.... 3,922 213 569 —431 —217 1,446 357 5,143 9,749 410 8,218 1,121 
Monthly: 1 
1957—Sept.......... 1,559 —115 43 —6 282 567 —106 2,436 | 7,335 429 5,818 1,088 
beneres0x4 —3,370 — 449 282 745 36 —345 —72 | —3,028 | 4,307 552 | 2,572 1,183 
ee —979 474 382 —23 —8 679 —33 558 | 4,865 243 3,583 1,039 
RS 147 —218 — 644 186 80 151 —40 —259 | 4,606 481 3,084 1,04 
1958—Jan.......... —1,225 —831 600 225 541 — 343 68 | —1,101 3,505 1,767 1,269 
a 771 367 —314 142 —171 124 30 888 | 4,394 516 | 2,837 1,041 
eee 3,753 —437 444 101 64 | —2,055 187 1,682 | 6,076 474 | 4,596 1,006 
[ SPSS —2,626 — 148 711 —144 278 2,433 94 412 | 6,487 594 | 4,558 1,335 = 
ici dratensital —920 768 -17 _ —597 595 152 —357 | 6,130 395 4,7 1,005 = 
RET 4,170 493 —856 —719 — 333 691 —174 3,619 | 9,749 410 8,218 1,121 scr 
shen nahh — 3,667 —675 225 —31 329 —877 —65 | —4,630 5,119 617 3,262 1,240 bo 
nae ae tn —1,361 543 —195 10 —470 3,009 288 1,249 6,368 5 4,769 1,059 Fe 
REY 575 —Si1 — 284 ~3 314 | —1,810 —450 | —1,269 5,099 371 3,535 1,19 Ks 
( 
? Preliminary. _ n.a. Not available. Budget expenditures, and payroll deductions for Federal employees re- 
1 Consists primarily of interest payments by Treasury to trust accounts tirement funds. i 
and to Treasury by Govt. agencies, transfers to trust accounts representing 2 Small adjustments to arrive at this total are not shown separately. ™ 
For other notes, see opposite page. 
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[On basis of Treasury statements and Treasury Bulletin unless otherwise noted. In millions of dollars) 
. Selected excise taxes 

Budget receipts (nt. Rev. Serv. repts.) 

Adjustments from total Income and 

Budget receipts profit taxes 

Period Net Transfers to— Total Individual Em- 
Ex- Other Mfrs.” 
x as, | ois, | mek | Cie" Jus] Ee, an 
ceipts | oid. | High- R. R. — ceipts Corpo- taxes | taxes7 | eipts tailors 
re- : ration 
way | tire re- With- Other 
J trust | ment | °eipts held 
fund fund anak. 

Fiscal year—1955......]60,390 | 5,040 |...... 599 | 3,426 |69,454 [21,254 |10,396 |18,265 | 9,211 | 6,220 | 4,108 | 2,743 | 1,571 | 3,177 
., 68,165 | 6,337 |...... 634 | 3,684 [78,820 |24,012 {11,322 |21,299 |10,004 | 7,296 | 4,887 | 2,921 | 1,613 | 3,778 
1957......]71,029 | 6,634 |1,479 | 616 | 3,917 |83,675 [26,728 |12,302 |21,531 |10,638 | 7,581 | 4,895 | 2,973 | 1,674 | 4,098 
1958?,....169,083 | 7,733 |2,116 | 575 | 4,523 |84,030 [27,041 |11,527 |20,533 |10,814 | 8,644 | 5,471 | 2, 1,734 | 4,316 

Semiannually: 

1956—July-Dec......]28,069 | 2,559 | 643 312 463 |32,045 [13,020 | 3,004 | 5,553 | 5,325 | 2,876 | 2,267 | 1, 817 | 1,876 
1957—Jan.-June.....}42,960 | 4,075 836 304 | 3,454 |51,630 }13,708 | 9,298 |15,978 | 5,313 ,705 | 2,628 | 1,325 857 | 2,222 
July-Dec......§29,325 | 3,135 |1,151 305 655 |34,571 |13,760 | 2,874 | 6,273 ,595 | 3,445 | 2,625 | 1,574 848 | 2,226 
1958—Jan.-June?....]39,758 | 4,598 | 965 270 | 3,868 [49,459 [13,281 | 8,653 |14,260 | 5,219 | 5,199 s 1,372 886 | 2,090 

Monthly: 

1957—Sept..... sooval teaue 486 | 207 54 137 | 8,109 | 2,163 | 1,823 | 2,304 922 540 357 260 146 | n.a. 
. 3,131 332 183 30 120 | 3,796 | 1,333 204 429 | 1,088 363 379 323 159 
ae 4,827 671 203 69 76 | 5,845 | 3,415 97 367 840 740 386 285 133 |}1,102 
Bis terstess 5,956 382 165 49 59 | 6,611 | 2,125 352 | 2,277 824 432 601 221 106 
1958—Jan....... 4,786 313 151 19 —25 | 5,243 981 | 2,053 486 892 385 446 197 154 
, ,299 955 190 78 235 | 7,756 | 3,953 788 406 864 | 1,302 443 201 130 |}1,129 
ee 9,501 632 150 43 855 {11,182 ,000 658 | 6,538 860 680 446 225 137 
, eee 3,496 703 145 17 | 1,678 | 6,039 792 | 2,792 476 785 722 472 218 147 
a 4,925 | 1,221 168 70 950 | 7,334 | 3,614 640 449 922 | 1,293 416 256 157 |}961 
June.........,10,751 774 161 43 176 |11,905 | 1,941 | 1,723 | 5,906 894 818 623 275 161 
Diicatameced ,946 338 177 17 147 | 3,624 | 1,195 258 479 926 355 411 252 154 | na. 
Meivedseuen 4,838 | 1,032 206 72 133 | 6,280 | 3,476 123 316 908 | 1,105 352 249 164 | n.a. 
Sr 7,208 504 188 44 175 | 8,119 | 2,093 | 1,815 | 2,267 912 549 483 n.a. n.a, | Na. 
Budget expenditures ® 
Major national security Agri- 
Vet- culture 
Period Intl. erans’ T otiee and Nat- Com- Gen- 
Total affairs | Inter- | serv- ont agri- ural merce eral 
Defense | Mutual Atomia and est ices and welfare cul- re- and | govern- 
Total? | Dept., | security, pancere finance bene- tural | sources} housing | ment 
military | program By fits re- 
sources 

Fiscal year—1955............-- 64,570 | 42,089 | 35,533 3,755 | 1,857 719 | 6,438 | 4,457 | 2,552 | 4,411 | 1,202 1,502 | 1,201 
ere 66,540 | 41,825 | 35,791 3,795 | 1,651 662 | 6,846 | 4,756 | 2,776 | 4,913 | 1,104 2,028 | 1,629 
tnannkrkiced 69,433 | 44,414 | 38,440 3,495 | 1,990 832 | 7,308 | 4,793 | 2,966 | 4,582 | 1,296 1,453 | 1,789 
eae 71,897 | 44,968 | 39,015 3,052 | 2,275 | 1,234 | 7,694 | 5,026 | 3,381 | 4,620 | 1,543 2,085 ,353 

Semiannually: 

1956—July-Dec............. 33,801 | 21,145 | 18,547 1,464 930 382 | 3,587 | 2,291 | 1,421 | 2,183 736 879 | 1,181 
1957—Jan.-June...........- 35,632 | 23,269 | 19,893 | 2,031 | 1,060 450 | 3,721 | 2,502 | 1,545 | 2,399 560 574 608 
eS 6, , 164 | 19,370 1,471 | 1,080 776 | 3,912 | 2,400 | 1,636 | 2,651 850 1,003 661 
1958—Jan.-June”........... 35,837 4 19,645 1,581 | 1,195 458 | 3,782 | 2,626 | 1,745 | 1,969 693 1,082 692 

Monthly: 

cc cendctacneen 5,930 3,989 3,545 215 190 96 635 382 272 215 161 108 100 
EERE PERE E , 667 3,589 3,148 226 169 53 638 362 239 386 138 269 104 

i wegen te Slee ae 6,501 3,700 3,222 240 190 360 647 421 358 529 158 222 115 
RS ee 8 , 506 3,035 254 183 104 646 432 226 404 147 196 119 
SEES Sean ee f 3,752 3,312 225 178 86 681 426 224 453 117 —33 103 
eee eee ee 6,011 3,765 3,146 298 211 91 697 433 360 223 112 229 100 
ees? 5,528 3,590 3,183 163 173 98 612 429 222 249 100 133 oo) 
eam ed« baebinnt 5,749 3,672 3,061 342 195 96 624 432 235 347 90 149 102 
pS 6,122 3,730 3,216 272 200 16 619 465 317 427 108 298 135 

Dh vesweds 606540 , 846 3,712 3,195 271 201 68 603 436 291 235 121 252 132 

Di dkesctackoktun 6,581 4,335 3,844 235 215 89 627 431 320 488 162 21 124 
Seer ,613 3,819 3,196 361 222 155 648 431 356 630 122 298 148 

Baa 200k be Kineend 6,198 3,675 3,205 192 215 163 578 404 368 495 151 233 127 












































3 Consists primarily of (1) intra~Governmental transactions as de- 
scribed in note 1, (2) net accruals over payments of interest on savings 


bonds and Treasury bills, (3) Budget ex 
Federal securities, (4) cash transactions 


ey involving issuance of 


International Monetary 


Fund and the Treasury, (5) reconciliation items to Treasury cash, and 
tr 


(6) net operati 
4 Primarily 


ansactions of Govt. sponsored en 
justments 2, 3, and 4, described in note 3. 


5 Excludes net transactions of Govt. sponsored enterprises, which are 
included in the corresponding columns above. 


6 Includes transfers to Federal disability insurance trust fund. 
7 Represents the sum of taxes for old-age insurance, railroad retire- 


ment, and unemployment 
» See 


8 For more 
Bulletin, Table 3. 


insurance. 
the 1959 Budget document and the Treasury 


9 Includes stockpiling and defense production expansion not shown 


separately. 


For other notes, see opposite page. 






























































1316 FEDERAL FINANCE 
UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 
[On basis of daily statements of United States Treasury. In billions of dollars) 
Public issues 3 
| 
Marketable | Nonmarketable | 
Total Total | } | 
End of | gross | Nl Nl | Con- l Special 
month ott | direct | Bonds | oa, Tax | issues 
eo | debt? | Total Certifi- | | “ible | ok ae 
| | : cates of | 2 | 
Total Bills | jndebt- | Notes | Bank | Bank bonds | Totals | —. = 
edness | eligi- re- hf 
| ble | stricted | 
64.3} 57.9] 50.5 41.6 8 Re 6.0 | OY ee SRA 8.9 6.1] 2.5 7.0 
278.7 | 278.1 255.7 198.8 17.0 38.2 23.0 68.4 . % {eee 56.9 48.2 8.2 20.0 
257.0 | 256.9 | 225.3 165.8 15.1 21.2 11.4 68.4 > ae 59.5 $2.1 5.4 29.0 
259.5 259.4 | 221.2 142.7 18.1 29.1 18.4 41.0 36.0 12.1 66.4 57.6 y 35.9 
267.4 | 267.4) 226.1 148.6 21.7 16.7 30.3 | 58.9 21.0 12.5 65.0 57.9 5.8 39.2 
275.2| 275.2| 231.7 154.6 19.5 26.4 31.4 | 63.9 13.4 12.0 65.1 o7.7 6.0 41.2 
278.8 278.8 | 233.2 157.8 19.5 28.5 28.0 76.1 5.7 11.8 63.6 57.7 4.5 42.6 
280.8 280.8 | 233.9 163.3 22.3 15.7 43.3 OF ) eer 11.4 59.2 57.9 (°) 43.9 
276.7 | 276.6 228.6 160.4 25.2 19.0 | 35.3 80.9 a aacgi' 10.8 57.4 56.3 [rene ees 45.6 
| I | 
274.2 | 274.1 | 226.3 162.2 26.7 34.7 | et © 3 ee 9.7 54.4 53.5 Jrserees 46.1 
274.9 | 274.7 | 227.1 163.4 26.7 34.7 | 20.6 81.5 mR tial 9.6 54.1 $3.2 | 46.0 
275.0 274.9 | 227.1 164.2 26.9 34.6 | 20.7 82.1 wodtaca 9.5 53.4 SaeD | 45.8 
274.7 | 274.6 | 227.3 164.6 27.3 34.6 20.7 Fs eae 9.5 53.2 - ROR 45.5 
274.8 | 274.7 | 227.0 164.5 26.1 31.5 | 20.5 3 eet: 9.3 53.2 52.3 46.0 
272.7 | 272.6 225.1 162.9 23.0 31.5 | 20.7 + | ae 9.1 53.1 aeeS | 45.8 
275.2 | 275.1 | 228.0 166.0 22.4 31.1 24.7 87.7 |.....+-- 9.0 53.0 $2.2 | 45.4 
275.7 | 275.7 | 227.9 166.0 22.4 31.1 24.8 fee 9.0 53.0 $2.1 46.1 
276.4 | 276.3 | 228.5 166.7 22.4 32.9 20.4 90.9 |.....0-. | 8.9 52.9 $2.0 | 46.2 
275.6 275.5 | 228.0 166.4 22.4 32.9 20.5 90.6 Af, SOS |; 8.8 52.8 51.9 45.9 
278.6 278.5 230.6 169.2 22.4 38.5 20.7 + 9 Sa | 8.6 52.8 $1.9 46.3 
276.8 276.7 229.0 167.7 22.7 | 38.5 20.7 ) ) ae |; 8.5 52.8 51.8 | 46.0 
280.3 280.2 233.2 172.2 25.9] 38.5 EE TPE fe vc cscs | 8.4 $2.7 51.7 | 45.4 











1 Includes some debt not subject to statutory debt limitation (amounting 
to $426 million on Oct. 31, 1958) and fully guaranteed securities, not 


shown separately. 


2 Includes non-interest-bearing debt, not shown separately. ' 
3 Includes amounts held by Govt. agencies and trust funds, which 


aggregated $9,628 million on Sept. 30, 1958. 


4 Includes Treasury bonds and minor amounts of Panama Canal and 
Postal Savings bonds. 


5 Includes Series A investment bonds, depositary bonds, armed forces 
leave bonds, and adjusted service bonds, not shown separately. 
6 Less than $50 million. 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


Held by 


[Par value in billions of dollars] 


Held by the public 














Total 
gross U. S. Govt. | 

ode ae —— and re 

nd o (includ- trust funds | ndividuals 

month ing guar- Federal | Com- | Mutual — Other = Misc. 
anteed | Total | Reserve | mercial | savings pnd corpo- local | inves- 
securi- | Special Public Banks | banks? | banks enies rations atts Savings Other tors3 
ties) issues | issues P 8 bonds | securities 
64.3 7 1 a 54.7 2.3 21.4 3.7 8.2 4.0 on 5.4 8.2 9 
278.7 20.0 | 7.0 | 251.6 24.3 90.8 10.7 24.0 22.2 6.5 Go i Bea 9.1 
257.0 29.0 | 5.4 222.6 22.6 68.7 12.0 23.9 14.1 7.3 46.2 | 19.4 8.4 
259.5 35.9 | 6.4 217.2 23.8 61.6 9.8 16.5 20.7 9.6 49.1 | 15.5 10.6 
267.4 39.2 6.7 | 221.6 24.7 63.4 9.5 16.1 19.9 11.1 49.2 | 16.0 11.7 
275.2 41.2 Tal 226.9 25.9 63.7 9.2 15.8 21.5 12.7 49.4 15.5 13.2 
278.8 42.6 7.0 229.2 24.9 69.2 8.8 15.0 19.2 14.4 50.0 13.7 13.9 
280.8 43.9 7.8 | 229.1 24.8 62.0 8.5 14.3 23.0 15.1 50.2 | 15.6 15.6 
276.7 45.6 8.4 | 222.7 24.9 59.3 8.0 12.8 18.2 16.1 50.1 17.2 16.1 
270.6 46.8 8.7 215.1 23.0 55.8 7.9 12.3 15.4 16.9 49.1 18.7 16.0 
274.0 46.7 9.1 | 218.2 23.5 56.6 7.9 12.2 16.5 17.1 48.8 19.6 15.9 
274.5 46.2 9.2 219.1 23.3 58.3 7.9 12.2 15.7 17.2 48.6 | 19.9 15.9 
274.2 46.1 9.4 | 218.7 23.3 58.1 7.8 12.2 15.9 17.2 48.4 19.4 16.3 
274.9 46.0 9.3 219.5 23.7 $8.2 7.6 12.1 16.5 17.3 48.3 19.3 16.5 
275.0 45.8 9.4 219.8 24.2 59.1 7.6 12.0 16.5 17.0 48.2 18.6 16.5 
274.7 45.5 9.6 219.6 23.3 58.6 7.6 12.0 17.3 17.3 48.2 18.9 16.2 
274.8 46.0 9.4 | 219.4 23.2 59.3 7.6 11.9 17.2 17.3 48.2 | 18.8 15.9 
272.7 45.8 9.5 217.4 23.6 59.3 7.6 11.8 15.4 17.3 48.1 | 18.9 15.4 
275.2 45.4 | 9.7 220.0 23.7 63.0 7.6 11.8 14.6 17.1 48.1 18.5 15.7 
275.7 46.1 9.7 | 220.0 24.2 63.3 7.3 .7 14.7 17.0 48.1 | 18.3 15.4 
276.4 2 | B.2 | ae 25.4 64.6 7.4 11.7 13.3 16.9 48.0 | 18.0 15.2 
275.6 45.9 | 9.7 | 220.0 24.5 64.7 7.4 11.8 13.7 17.0 47.9 | 17.9 15.0 
278.6 46.3 | 9.7 222.6 25.3 66.1 2.3 11.9 14.2 17.0 47.9 | 17.8 | 14.9 









































1 Includes the Postal Savings System. 


2 Includes holdings by banks in territories 
which amounted to about $284 million on Dec. 


57. 


and insular possessions, 
31, 19 


3 Includes savings and loan associations, dealers and brokers, foreign 


accounts, corporate pension funds, and nonprofit institutions. 


Note.—Reported data for Federal Reserve Banks and U. S. Govt. 
agencies and trust funds; Treasury Department estimates for other groups. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, OCTOBER 31, 1958! 
[On basis of daily statements of United States Treasury. In millions of dollars] 











Issue and coupon rate | Amount] Issue and coupon rate |Amount| Issue and coupon rate {Amount} Issue and coupon rate | Amount 
Treasury bills2 ‘Treasury ‘Treasury 
i ccccencs 1,700 | Feb. 15, 1959...... 1 5,102 | Dec. 15, 1958...... 2 2,368 | Aug. 15, 1966........3 | 1,484 
Gee ,699 | Apr. 1, 1959...... 1 119 | June 15, 1959-62...2 5,267 | Mar. 15, 1966-71...2 2,949 
Nov. 20, 1958.......... 1,800 | Oct. 1, 1959...... 1 99 | Dec. 15, 1959-62;..2 3,456 | June 15, 1967-72...2 1,843 
i ©. eee 1,800 eee. 1B, Teacccccs 3 1,184 Nov. 15, 1960...... 2 3,806 Sept. 15, 1967-72...2 2,716 
So —aeppene 1,800 20lU 1 198 | Dec. 15, 1960-653. .2 1,485 | Dec. 15, 1967-72...2 3,722 
cS f =a 1,800 y 15, 1960...... 3 ,406 15, 1961......2 2,239 | Oct. 1, 1969........ 657 
SS SOs 1,800 | Oct. 1, 1960...... 278 | Nov. 15, 1961......2 11,177 | Nov. 15, 1974...... 3 654 
BOE, Bh Pee ciccsccces 1,800 Apr. 1, 1961......1 144 Aug. 15, 1963...... 6,755 June 15, 1978-83...3 1,604 
i > eee 1,801 Aug. 1, 1961........ 2,609 | June 15, 1962-67...2 2,112 | May 15, 1985......3 1,135 
Dh, Bead ésscees 1,800 |} Oct. 1, 1961...... 1 332 | Dec. 15, 1963-68...2 2,821 Feb. 15, 1990 .....3 1,727 
Ss - eee 1,803 | Feb. 15, 1962......3 647 | Feb. 15, 1964........ 3,854 | Feb. 15, 1995........ 2,741 
“Ss 4 eS ,800 | Apr. 1, 1962...... 1 551 | June 15, 1964-69...2 3,745 
Ss 9 eS 1,803 Aug. 15, 1962........ 4 2,000 Dec. 15, 1 ood 3,820 
BE Boy Pes cccccvces 2,735 Oct. 1, 1962...... 1 590 Feb. 15, 1965...... 2 6,896 |Panama Canal Loan....3 | 50 
Nov. 15, 1962...... 3 1,143 | Mar. 15, 1965-70,..2 4,701 | 
Certificates Feb. 15, 1963......2 3,971 Convertible bonds 
Des. tt, 8998... 3 9,833 Apr. 1, 1963...... 1 533 Investment Series B | 
Feb. 14, 1959...... 2 9,770 Cet. 3 £, Bieeecc.e. 1 33 Apr. 1, 1975-80...2% | 8,387 
Mar. 24, 1959*..... 1 3,567 | 
May 15, 1959...... 1 1/817 
Aue. 1, Webeesees 1% | 13,500 | 























* Tax anticipation series. 
2 Sold on discount basis. See table on Money Market Rates, p. 1309. 


1 Direct public issues. 


3 Partially tax-exempt. 


OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 
{On basis of Treasury Survey data. Par value in millions of dollars] 















































Marketable and conver tible securities, by type Marketable securities, by maturity class 
Type of holder and date efor ~ 
' Certifi- afi —e Within | 1-5 5-10 | Over 10 
Total Bills Notes able vertible | Total 
cates bonds? | bonds 1 year years years years 
All holders: 
st ocennneeeeeeneee 166,050 : 16,303 | 35,952 | 81,890 | 11,098 |154,953 | 58,714 | 31,997 | 31,312 | 32,930 
ree 165,985 } 23,420 | 20,473 »973 | 80,839 | 10,280 |155,705 | 71,033 | 39,184 | 14,732 | 30,756 
Ss in.002«ooeieneeaaeal 173,718 | 26,857 | 34,554 e 82,117 | 9,527 |164,191 | 74,368 | 46,513 | 11,272 | 32,038 
ee ee 175,573 ,406 | 32,920 | 20,416 | 90,932 | 8,898 |166,675 | 67,782 | 41,071 | 22,961 | 34,860 
2 ee 175,192 | 22,403 | 32,938 | 20,499 | 90,551 8,801 |166,391 | 67,797 | 41,154 | 22,586 | 34,855 
BE BES 6 v0cceenesdaendeaeen 177,851 | 22,401 | 38,487 | 20,665 | 87,681 8,618 |169,233 | 70,477 | 48,074 | 15,833 | 34,850 
U. S. Govt. agencies and trust funds: 
— eS YS Seer 8,236 273 355 688 3,575 3,345 | 4,891 927 500 434 3,030 
OS re ae 8,554 130 416 1,282 3,664 3,063 | 5,491 1,138 1,210 295 , 848 
| a pelk chveakeaneente aed 9,260 130 657 1,617 | 3,933 | 2,923 | 6,337 1,236 1,782 260 | 3,059 
oS ee eee 9,477 173 599 1,169 | 4,703 2,833 s 899 1,565 913 3,267 
i See ee 9,5 181 618 1,173 4,774 | 2,819 | 6,745 920 1,589 927 3,309 
pO ee ere 9,477 124 640 1,174 4,739 2,801 6,676 840 1,647 869 3,319 
Federa!) Reserve Banks: 
ME i anaccsrcedsabacenens 23,758 855 | 10,944 | 9,157 fF ee 23,758 | 20,242 1,087 1,014 1,415 
= » See ena 23,035 287 | 11,367 8,579 1 . Seogaer 23,035 , 246 681 750 1,358 
 } Sears 24,238 1,220 | 20,104 tm | =a 24,23 21,427 1,397 57 1,358 
CE I a v6 hi nen sndnncvaces 25,438 -% SF fe 2 9 aaa 25,438 | 23,010 1,014 57 1,358 
pf Bae ee ee: 24,480 1,569 | 19,946 ee Ses vo esaa 4,480 | 21,986 1,024 84 1,386 
ES 2 bak ck cave caren 25,346 1,345 | 21,507 10 | 25,346 | 22,852 1,024 84 1,386 
Commercial banks: 
1956—June 30 2,181 1,004 | 11,620 | 34,712 155 | 49,517 7,432 | 18,234 | 19,132 | 4,719 
1957—June 30.. 2,853 | 2,913 , 984 | 33,839 144 | 48,590 | 12,268 | 23,500 | 8,600 | 4,222 
Dec, 31.. 4,332 | 4,046 9,672 | 33,529 133 | 51,579 | 13,066 | 26,526 | 7,364 | 4.623 
1958—June 30.. 3,796 3,331 | 11,532 | 38,720 130 | 57,379 | 13,431 | 24,494 | 14,259 | 5,195 
July 31 3,886 3,307 | 11,722 | 38,471 129 | 57,386 | 13,325 | 24,671 | 14,222 5,169 
Aug. 31 3,261 6,896 | 11,714 | 36,750 129 | 58,622 | 14,408 | 29,388 | 9,708 5,117 
Mutual savings banks: 
ass cpekédboccnnenhen 7,735 107 37 356 | 6,074 1,161 6,574 247 540 1,319 | 4,468 
et ccaccceeveneakawance 7,397 163 114 367 | 5,655 1,098 6,299 576 1,082 601 4,040 
PES er , 209 122 167 438 5,470 1,012 | 6,197 453 1,227 476 | 4.041 
SE Sb oo beccdcccavabasexern 7,110 89 132 465 5,493 931 6,179 303 1,106 675 4,094 
i Pa ere ry 7,107 107 120 470 | 5,490 921 6,186 308 1,107 683 4,088 
A re Ce? , 142 153 119 482 5,467 921 6,221 342 1,258 538 4,083 
companies: 
SPE 5c debecduss reco scened 11,702 318 44 760 | 7,789 | 2,791 8,911 632 1,192 1,802 5,285 
i: eee ,936 326 136 648 7,277 2,549 8,387 955 1,775 1,022 | 4,634 
> =a eee 10,801 291 248 683 7,231 2,347 | 8,454 938 2,074 718 | 4.724 
aes es 10,580 254 112 614 | 7,398 2,202 | 8,378 651 1,650 1,004 | 5,074 
eb etna cnivw > weneaael »722 378 115 621 7,423 2,184 | 8,538 764 1,653 999 | 5,121 
NE £ora, iis busied ee yoo ware 10,832 481 143 625 7,435 2,148 8,684 880 1,961 686 | 5,158 
Other investors: 
ce chvcdeahnedneosenal ,947 | 17,074 3,919 | 13,371 | 26,896 3,646 | 61,301 | 29,233 | 10,443 | 7,612 | 14,013 
eee 67,329 | 19,661 5,527 | 11,113 | 27,602 3,426 | 63,904 | 35,850 | 10,936 | 3,464 | 13,654 
Ebb baatinnwianencedel 70,499 | 20,762 | 9,331 8,167 | 29,127 3,112 | 67,387 | 37.249 , 508 2,397 | 14,233 
SN av cvciesncnudexas'bann 65,459 | 15,392 8,799 | 6,636 | 31,829 | 2,802 | 62,657 | 29,489 | 11,243 6,054 | 15,872 
SE ik 6 ee hes hee inal OE s 16,283 8,831 6,504 | 31,438 2,748 | 63,056 | 30,494 | 11,110 ; ce 15,781 
Ree iccainedwetesaxcsern . 17,036 | 9,182 | 6,660 | 30,806 | 2,619 | 63,684 | 31,154 | 12,796 3,94 15,786 





1 Direct public 


2 Includes minor amounts of Panama Canal and Postal Savings bonds. 
Nore.—Commercial banks, mutual savings banks, and insurance com- 


issues. 


anies included in the survey accounts for over 90 per cent of total holdings 


y these institutions. 
trust funds and Federal 


Data are complete for U. S. Govt. agencies and 
Reserve Banks. 
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NEW SECURITY ISSUES! 
[Securities and Exchange Commission estimates. In millions of dollars) 






















































































































































° Pr d f net ds, 
Gross proceeds, all issuers 2 "Deus vod ee 
Noncorporate Corporate New capital 
Year or Re- 
month Bonds Mis- Re- | tire- 
Tout Fee ry Pre- | Com-| 70a! cel- | ment | of 
U.S. || eral mu- |Other5| Total : ferred | mon Total New _|lane- of | secu- 
Govt.3 | agen- pe} Pub- Pri- sanek | shock money7| ous bank! rities 
cy4 oa Total] licly | vately pur- | debt, 
offered | placed POSES! otc 8 
aa 19,893] 9,687 30) 3,532 2,360) 2,560) 631 811} 6,261] 4,990] 4,006) 364) 620) 1,271 
eee 21,265} 9,778 110) 3,189 2,364) 3,326) 838) 1,212) 7,607] 7,120] 6,531) 226) 363) 486 
Rs cactnnsul 26,929] 12,577; 459) 4,121 3,645| 3,957 564) 1,369) 9,380] 8,716) 8,180 537 664 
eee « 13,957 106) 5,558 3,856; 3,228) 489) 1,326) 8,755] 8,495] 7,960 535 2 
ee 29,765} 12,532) 458) 6,969 4,003} 3,484) 816) 1,213) 9,365] 7,490] 6,7 709 1,875 
een 26,772] 9,628 746| 5,977 4,119) 3,301 635| 2,185) 10,049} 8,821] 7,957 864 »227 
. er ,40 $,517 169| 5,446 4,225; 3,777 636} 2,301) 10,749] 10,384] 9,663 721 364 
Pt stamcoted 30,571} 9,601 572) 6,958 6,118} 3,839) 411) 2,516) 12,661] 12,447] 11,784 663 214 
1957—Aug.....] 1,944 ee 595 299 31 76 932 924 916 8 9 
Sept.....] 3,975] 2,262 215 437 587 320 19 97| 1,007 973 952 21 34 
a 2,705 a 683 608 336 68 101; 1,099] 1,090] 1,060 4 
Nov.....] 3,022] 1,374 100} 639 5 186 150 828 789 764 25 39 
Des. ... 2,681 séence 640 185 576 11 343 . 1,076] 1,023 53 21 
1958—Jan......] 3,473 Sil) 1,163 782 505 239 28 805 723 711 11 82 
Feb.....] 2,487 407 251 899 209 85 182 85 851 832 19 
Mar.....] 3,959] 1,802)...... 524 1,165 330 608} 1,561] 1,525 35 47 
Apr..... 6,963] 4,269 523 798 180 41 90} 1,213] 1,141] 1,037 104 72 
May....] 2,160 ee 877 391 203 36 699 532 68 99 
June \. Fe. 554 370 497 58 38 948 881 709 172 67 
ae 2,421 418 164 631 735 174 70 220; 1,176] 1,101; 1,031 70 75 
Aug 1,264 ee 389 209 211 11 68 489) 71 6 15 18 
Proposed uses of net proceeds, major groups of corporate issuers 
ee Manufacturing Copeeene ant Transportation Public utility Communication Pan an J 
month 
Retire- Retire- Retire- Retire- Retire- Retire- 
New | mentof| New | mentof| New | mentof; New | mentof| New | mentof| New | mentof 
capital!®) secu- jcapital!®) secu- |capital!®| secu- |capital!®) secu- jcapital!®) secu- jcapital!®) secu- 
rities rities rities Tities rities rities 
ES ee eee 1,026 149 474 63 610 196 1,927 682 314 81 639 100 
iss cnbiluisaes4c600eeeunde 2,846 221 462 56 437 53 2,326 85 600 5 449 66 
Pichpshtddnnr eat sioedsanein 3,712 261 512 24 758 225 2,539 88 747 6 448 60 
DG acheleseendsdiadaakedl 2,128 90 502 40 553 36 | 2,905 67 871 3 1,536 24 
Di endhdtdenendedeseeausnel 2,044 190 831 93 501 270 | 2,675 990 651 60 788 273 
SSS ees 2,397 533 769 51 544 338 oa 174 1,045 77 1,812 56 
RS SE OTE eT 3,336 243 682 51 694 2,474 14 1,384 21 1,815 17 
EE eet tee 4,104 49 579 29 802 14 3,821 51 1,441 4 1,701 67 
Sc  ccnulebedscount 243 (°) 51 5 31 (°) — ero 124 3 224 1 
crccctetebuceaktie 320 4 38 (9) 2 eee 417 (9) 65 (9) 53 30 
See ee eT 129 2 51 (°) 49 6 333 (°) 369 (9) 2 ae ‘ 
EER RPS Se PES . 220 (°) 38 2 mw. Beoasanee 287 9 e: Bsqiumees 98 30 
Piiicecduescgabiacel 572 60 12 See leesises< 173 (°) i eee 92 emia 
gigs ccctetcedceuse 147 7 28 (°) 82 24 321 1 34 109 1 
iin ct+éeneseceesuel 171 3 26 (9) reer Me Netsenses 35 205 2 
EEC SETS” 196 41 47 (9) 63 5  . eee 797 49 (%) 
Pn whinénc Ge tnelees cen 620 12 62 1 Se Sicvcacth 293 22 40 (9) 
s+ se unr dhtetionmene 163 26 24 ye eee 303 37 11 74 1 
i ¢vs6sesbeweeee aaa 267 49 29 (9) Se Cvaseces 390 16 12 78 2 
ves: seusedenananaee 515 24 49 2 Saree 345 101 45 3 
a eee 107 15 40 2 14 |. -sseeee 266 (°) 6 39 1 
| 























1 Estimates of new issues maturing in more than one year sold for cash 
in the United States. 

2 Gross proceeds are derived by multiplying principal amounts or num- 
ber of units by offering price. 

3 Includes guaranteed issues. 

4 Issues not guaranteed. 

5 Represents foreign governments, International Bank for Reconstruc- 
tion and Development, and domestic eleemosynary and other nonprofit 
organizations. 











6 Estimated net proceeds are equal to estimated gross proceeds less cost 
of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 
7 Represents ‘proceeds for plant and equipment and working capital. 

8 Represents proceeds for the retirement of mortgages and bank debt 
with original maturities of more than one year. Proceeds for retirement of 
short-term bank debt are included under the uses for which the bank 
debt was incurred. 

9 Less than $500. 
10 Represents all oad other than those for retirement of securities. 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
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{In millions of dollars] 





Annual totals 


Quarterly totals 





Industry 
1952 | 1953 | 1954 | 1955 


1956 1957 1958 
1956 | 1957 








Total (200 corps.): 





dr rktilens overs es thoakesanau 63 , 343/58 , 110/69 ,876 
ae before taxes. . ++] 7,308) 8,375) 7,244/10,250 
aaa 3,649) 3,825) 5,231 
i tnkdsé+nedénannheesecekuda 2,154) 2,384) 2,827 

Nondurable goods industries (94 corps.):!. 
cinsvehecavdesues +t see 20 , 694/20 , 620/23 , 106 
Profits before taxes. ‘ 3,028) 2,753) 3,413 
Profits after taxes.......... ae ..-) 1,392) 1,526) 1,581) 1,918 
SE eee 6 972| 1,064) 1,202 
ou a industries (106 corps.):2 
POPE IDG OOO SOPH . » 35, 251/42, 649) 37, 490/46, 770 
Profits before taxes ..-| 4,455) 5,346) 4,491) 6,836 
Profits after taxes 1,800) 2,123) 2,244) 3,313 
ios cies ccedusevedcsvenened 1,127) 1,182) 1,320) 1,625 
Selected industries: 
Foods and kindred products (28 corps.): 
rik acie- nae he owebeke ee eee 5,042) 5,411) 5,476) 5,833 
Profits before taxes....0.ccccccccccces 453 465 462 499 
I in a6 babdwnd maaan 203 212 224 244 
PD indnhidecnvccacseedmenae 154 154 156 160 
Chemicals and allied products (26 corps.): 
iti hciccnaee eects eae eeweiee 5,965) 6,373) 6,182) 7,222 
PE SD GU cccccessccccecvted 1,259) 1,308) 1,153) 1,535 
I IT ON: 486 520 
hc cenadeseee ne saadeeen 396; 417 499 597 
= a refining (14 corps.): 
lie tial telaheinic iii Wiad aaah aan eta 5,411) 5,883) 6,015) 6,556 
Peamis Sera 72 5 54 
TL, .. cccatedsabemeesaee 524 603 567 624 
ee 283 294 317 
Primary metals and products (39 corps.): 
inh: citiahestervesyeeceeseus eee 11, 564/13, 750)11,522)14,952 
Profits before taxes.......cccccccssces 1,147) 1,817] 1,357) 2,377 
ET SE «0 606 ee seskibenadeae 564 790| 705) 1,195 
Dividends. ........sccccscscccccccces 369 377; 407 $22 


Profits aaa 971| 1,011 914 912 
Md tacsenbebcovesdens 375 402 465 465 

“ a pcapotespensas iis osneus , aon 199 237 263 281 
utomobiles and equipment corps.): 
ls dp ctecerdn es teebocaeuasdes deed 13 ,038)16,611|14, 137/18, 826 
PUGS DETNOD TATED, «ccc cccceccscnccss 1,982) 2,078) 1,789) 3,023 
Co eer 709 758 863| 1,394 
Sa ee re eee 469 469 536 693 

Public Utility 
Railroad: 


Electric power: 





ee, . oo cscbendeeseneed 6,549) 7,136) 7,588) 8,360 
EOE 1,740) 1,895) 2,049) 2,304 
i ++. rceebacesehesae 947) 1, "030 1,134) 1,244 
i cterkedeeseeebekeeeneeeee 725| °780| °868| °942 
Telephone: 
Operating revenue. ........sceseceees 4,137| 4,525) 4,902) 5,425 
Profits before taxeS......cccccsceccess 787| 925) 1,050) 1,282 
NN er 384| 452 $25 638 
PE nsesse0be5'cbenecseusthees 355} 412) 448) 496 


Manufacturing 








Lib eeee/cceseehicecansvesseobeed 7,077| 8,005) 7,745) 8,477 


Operating revenue..........sese006 -]10,581|10, 664) 9,371|10, 106 


PE CE EE cacccecencccsccees 1,438) 1,436} 908) 1,341 
ee re 825 903 682 927 
EE TT SE SES SITES 338; 412) 379) 448 

















71,925) 76,032) 19,194) 19,786/19,438/18,056) 18,752) 16,713) 16,796 
9,290} 9,559} 2,483) 2,752) 2,575| 2,042} 2,190} 1,622) 1,624 
4,880) 5,109) 1,362) 1,432) 1,339) 1,107) 1,232 852 864 


23980] 3,113 848 750| 757; 757 849 755 747 
6,636) 6,524) 6,558) 6,560) 6,133) 6,203 
947; 873) 841 7 648 
551 503} 491 474 377 359 
314; 318) 319 371 326 325 


47,141) 49,754) 12,730) 13,150)12,914/11,498) 12,192) 10,585) 10,593 
6,120 1,8 1,702) 1,201; 1,413 974; 1,000 
,090 881 836, 616 758 475 
1,731) 1,791 489 436, 439) 438 478 429 422 


6,299} 6,620) 1,641) 1,618) 1,642) 1,669) 1,691) 1,616) 1,663 
557 600 145 135 154 158 153 140 152 


273 295 74 65 75 77 79 67 74 
166 174 50 39 40 41 54 41 41 
7,729| 8,203) 2,001; 2,045) 2,047) 2,065} 2,047) 1,858) 1,903 
1,488) 1,556 377 395; 394) 397 369 281 284 
201 197} 202) 201 197 1 146 


602 639 181 150} 152) 150 187 156 154 
7,185; 7,814) 1,909) 2,048) 1,941/ 1,920) 1,906) 1,801) 1,774 
9 867 28 299 193 113 


689 711 186 230; 172) 164 144 125 103 
346 374 93 91 91 95 97 95 95 


16,062) 16,073) 4,340) 4,272) 4,270) 3,856) 3,675) 3,047) 3,133 
67 52; 5 473 30: 371 


260 
651 188 157) 157) 158 179 147 146 
9,798) 10,914) 2,746) 2,624) 2,750) 2,669) 2,871) 2,454) 2,621 
942} 1,175 293 306 27 259 


458 577 123 141 148 135 152 ill 127 
321 329 87 79 81 82 86 83 81 


16,336) 17,480) 4,215) 4,993) 4,522) 3,689) 4,277) 3,853) 3,543 
1,984; 2,110 513 711 603} 291 506 346 271 
279 161 137 


94 
656 670 166 166) 166) 164 173 164 160 


N 
— 
S 
aA 
.-] 
ind 
a 
N 
w 
w 
an 
id 
© 
N 
—_— 
wv 


10,551} 10,491) 2,722) 2,574) 2,660) 2,675) 2,582) 2,239) 2,294 
1,268} 1,056 375 247| 264) 286 259 59 135 
876 734 267 161 183 191 199 31 93 
462 435 153 122} 110 82 121 96 79 


9,049} 9,644) 2,303) 2,540) 2,312) 2,335) 2,457) 2,707) 2,390 
2,462) 2,557 594 731 596} 600 630 768 615 
,326} 1,403 334 393} 327) 326 357 421 349 
,022) 1,077 270 269} 270) 265 273 281 287 


,966| 6,467) 1,552) 1,560) 1,611) 1,623) 1,673) 1,672) 1,715 
,430) 1,562 380 387; 388) 387 400 402 454 
715 788 190 195 195 195 203 200 226 
552 613 147 148 150} 155 160 164 166 





























1 Includes 26 companies in groups not shown separately, as follows: 


textile mill products (10); paper and allied products (15); miscellaneous (1). 

2 Includes 25 companies in groups not shown separately, as follows: 
building materials (12); transportation equipment other than automobile 
(6); and miscellaneous (7) 

Note.—Manufacturing corporations. Sales data are obtained from 
the Securities and Exchange Commission; other data from published 
company reports. 

Railroads. Figures are for Class I line-haul railroads (which account 
for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which 
account 4 about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that 
quarterly figures on operating revenue and profits before taxes are partly 


estimated by the Federal Reserve to include affiliated nonelectric opera- 
tions. 

Telephone. Revenues and profits are for telephone operations of the 
Bell System Consolidated (including the 20 operating subsidiaries and 
the Long Lines and General departments of American Telephone and 
ae Company) and for two affiliated telephone companies, — 
together t about 85 per cent of all telephone operations. 
dends are for ne 20 o ting subsidiaries and the two affiliates. 4 
are obtained from the Federal Communications Commission. 

“ soe. — before taxes refer to income after all charges gat 

ederal income taxes = dividends. For detailed description o 
cates =) ee not for figures), see pp. 662-66 of the BULLETIN for June 1999 
(manufacturing) ; GP: 215-17 7 of the BULLETIN for March 1942 (public 
utilities); and p. of the BULLETIN for September 1944 (electric power). 
Revised data annually beginning with 1939 and quarterly beginning with 
1946 are available hom the Division of Research and Statistics. 






















































































































































































1320 BUSINESS FINANCE 
CORPORATE PROFITS, TAXES, AND DIVIDENDS NET CHANGE IN OUTSTANDING CORPORATE SECURITIES! 
(Department of Commerce estimates. In billions [Securities and Exchange Commission estimates. In millions of dollars] 
of dollars] ——— ; — 
. ‘ - | | . All types Bonds and notes Stocks 
Profits n- | Profits | Cash ndis- — 
pS before | come | after | divi- | tributed —= | ee E 
q taxes | taxes | taxes | dends| profits q New | Retire-| Net | New | Retire-| Net New | Retire-| Net 
issues | ments | change | issues ments change issues | ments | change 
Serr 40.6 | 17.9 22.8 9.2 | 13.6 } | } } 
ee 42.2 22.4 19.7 9.0 10.7 Perr 7,224, 3,501; 3,724] 4,806 2,802) 2,004) 2,418) 698; 1,720 
rere: 36.7 | 19.5 17.2 9.0 8.3 a 9,048) 2,772' 6,277] 5,682 2,105, 3,577) 3,366 667; 2,700 
Picteceeek 38.3 | 20.2 18.1 9.2 8.9 a 10,679} 2,751| 7,927] 7,344 2,403) 4,940) 3,335 348; 2,987 
creer: 34.1 17.2 16.8 9.8 7.0 eee 9,550| 2,429, 7,121] 6,651, 1,896) 4,755, 2,898 533) 2,366 
Duiiecseesean 44.9 | 21.8 23.0 | 11.2 11.8 ES 11,694) 5,629| 6,065] 7,832) 4,033) 3,799) 3,862, 1,596) 2,265 
Eee 45.5 | 22.4 23.1 | 12.0 11.0 re 12,474, 5,599) 6,875] 7,571) 3,383) 4,188 4,903) 2,216; 2,687 ss 
Cvocconteus 43.4 | 21.6 21.8 | 12.4 9.4 cn ks oat 13,033) 4,968 8,065] 7,934) 3,181; 4,752 5,099; 1,787; 3,313 1941 
EER 14,289) 3,159) 11,129] 9,691, 2,236 7,455, 4,598 923) 3,675 1945. 
1956—2......] 44.8 | 22.1 22.7 | 12.0 10.7 } | - 
Be cones 44.3 | 21:8 | 22.4 | 12.2| 10.2 1957—2...... 3,739, 867, 2,873] 2,367) 626,174) 1,373) 241) 1,132 1950 
Grisode 46.7 | 23.0 23.7 | 11.8 11.9 eee 3,474 802; 2,672] 2,554 554, 2,000; 920 248 672 1951.. 
| ae 3,409 708; 2,701} 2,393, 503, 1,890) 1,016) 205) 811 1952... 
1957—1...... 46.1 23.0 23.1 | 12.5 10.6 | | 1953. 
, Sees 43.5 | 21.7 21.8 | 12.6 9.2 1958—1...... 3,566 784; 2,782} 2,799 $37; 2,262) 767) 247 520 1954. 
Dusted 44.2 | 22.0 22.1 | 12.7 9.4 _ ey 4,041) 1,509) 2,532] 2,453) 1,258) 1,195) 1,588) 251; 1,337 1955. 
Giisead 39.9 | 19:9 | 20:0 | 12:0| 8:0 | | | os 
1958—1...... 31.7 | 16.1 | 15.5 | 12.5 3.0 1 Reflects cash transactions only. As contrasted with data shown on p. 1318, new issues 1957. 
Te 32.0 | 16.3 15.7 | 12.4 ee ex clude foreign and include offerings of open-end investment companies, sales of securities 1956 
held by affiliated companies or RFC, special offerings to employees, and also new stock 
issues and cash proceeds connected with conversions of bonds into stocks. Retirements 1957— 
Nore.—Quarterly data are at seasonally adjusted include the same types of issues, and also securities retired with internal funds or with 
annua! rates. proceeds of issues for that purpose shown on p. 1318. 
1958— 
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS! 
[Securities and Exchanges Commission estimates. In billions of dollars) 
P Pri 
Current assets Current liabilities 1 De 
by sav 
2D 
Net Notes and accts. Notes and accts. Farme 
End of year working U.S. receivable payable | Aenea Not 
oF quarter capital Govt. Inven- — estima 
Total Cash suri er costes Other Total aoa in Other nonde 
ties .o. e iligi nks, 
Gove? Other Gove? Other | bilities 
81.6 161.5 28.1 19.7 1.1 55.7 55.1 1.7 79.8 4 47.9 16.7 14.9 
86.5 179.1 30.0 20.7 2.7 58.8 64.9 2.1 92.6 1.3 53.6 21.3 16.5 
90.1 186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7 aaa 
91.8 190.6 31.1 21.5 2.6 65.9 67.2 2.4 98.9 2.2 wee 18.7 20.7 
94.9 194.6 33.4 19,2 2.4 71.2 65.3 3.1 99.7 2.4 59.3 15.5 22.5 
Ree - 103.0 224.5 34.6 23.0 2.3 87.1 72.8 4.7 121.5 2.3 73.5 19.3 26.5 
etdbieecveshadved 109.1 235.9 35.1 18.2 2.6 94.5 80.4 5.1 126.8 2.4 78.0 17.9 28.6 
SS sc eeccerdued 112.1 234.9 33.0 15.4 2.3 96.1 82.4 5.4 122.8 2.6 77.3 13.1 29.7 
ig ineere-enreal 112.9 239.5 33.7 15.7 2.4 98.7 83.2 S.7 126.6 2.6 78.3 14.8 31.0 
Dacsvowdsrcced 113.5 239.9 35.0 16.5 2.8 97.5 82.2 5.9 126.5 2.3 77.6 16.0 30.6 
0 ees 114.8 232.8 32.6 15.4 2.7 94.6 81.4 6.2 118.0 2.1 73.2 12.8 29.9 
bs eeovedenéese 116.6 231.0 34.5 13.3 2.6 96.0 78.3 6.3 114.5 1.9 72.1 10.1 30.4 — 
1941.. 
1 Excludes banks and insurance companies. 2 Receivables from, and payables to, the U. S& Government exclude 1945.. 
amounts offset against each other on corporations’ books. 1990 
1951. 
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT! a 
(Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars) i+ 
sap 
1957.. 
Transportation ae 
Manu- | win. Public | Com- : Trans- | Public; All 1956— 
Year Total | factur- | * utili- | muni- | Other2 Quarter Total | {08 | porta-| utili- | other? 
ing “s | pe ties | cations : tion | ties 1957— 
road | Other min- 
ing 
inst anannemie 20.6 7.5 an 1.1 1.2 3.3 cs 5.7 1957—1...... 8.3 3.8 on 1.2 2.6 1958 
Sins iedineamn den 25.6 10.9 9 1.5 Rew 3.7 1.3 — ft  “Mneeses 9.6 4.5 .8 1.5 2.7 “3 
Tisenssbane enaie 26.5 11.6 1.0 1.4 1.5 3.9 1.5 5.6 Baseees 9.4 4.3 8 1.7 ae 
RR ER 28.3 11.9 1.0 1.3 1.6 4.6 7 6.3 er 9.7 4.6 8 1.8 2.6 
nh wtinetto vente 26.8 11.0 1.0 9 1.5 4.2 1.7 6.5 
Pneaceeds eo¢uaa 28.7 11.4 1.0 an 1.6 4.3 2.0 7.5 1958—1...... 7.3 3.1 mi 1.2 2.3 PP. 
Pheotencserseen 35.1 15.0 1.2 Rod 1.7 4.9 en 8.4 | ey 7.8 3.2 -6 1.5 2.5 iR 
si qhisieds voaceaitane 37.0 16.0 1,2 1.4 1.8 6.2 3.0 7.4 Proases 8.2 3.4 oe 1.9 2.4 2 In 
ES 31.0 12.0 9 8 1.5 6.3 9.5 Wxamad 7.7 3.3 eS r.¥ 2.2 holdin 
ber fig 
1 Corporate and noncorporate business, excluding agriculture. 3 Includes communications and other, ~_ 
2 Includes trade, service, finance, and construction. 4 Anticipated by business. . 
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 
[In billions of dollars] 


















































All properties | Nonfarm Farm 
holders 1- to 4-family h | on 
te) - to 4-family houses | commercial properties 
pot an | "oer All an | 7 
hold- | “ia! . | hold- \ . hold- | cia! | Other 
poe insti- |Selected| Indi- pons Finan- Other Finan- Other aa insti- |holders? 
tutions Federal — T ‘otal . cial h ‘ol id- Total 7 cial hold- tutions 
agen- |- an insti- insti- 
cies | others tutions| %* tutions| %* 
Piiktsbvtetesceneceaned 37.6} 20.7 2.0) 14.9 | 31.2 18.4 11.2 2 | 12.9 8.1 4.8 6.4 1.5 4.9 
Wsaevess 6c hangars --| 35.5] 21.0 9 13.7 | 30.8 18.6 | 12,2 6.4 | 12.2 7.4 4.7 4.8 1,3 3.4 
i dkb 4 once cv esedbndun 72.8] 51.7 1.4| 19.8 | 66.7] 45.2] 35.4 9.8 | 21.6] 14.0 7.6 6.1 2.3 9.9 
Saree sheen 82.3 | 59.5 2.0| 20.8) 75.6} 51.7} 41.1 10.7 | 23.9 15.9 8.0 6.7 2.6 4.1 
EE Ss «+f 91.4] 66.9 2.4 | 22.1 | 84.2] 58.5] 46.8 11.7 | 25.7 17.2 8.4 7.3 2.8 4.4 
SSS 101.3 75.1 2.8 23.5 93.6 66.1 53.6 $2.95 | Ze 18.5 9.0 7.8 3.0 4.8 
aisayacbentvenseanenn 113.8] 85.8 2.8 | 25.2 105.5 | 75.7} 62.5 13.2 | 29.8] 20.0; 9.8 8.3 3.3 5.0 
i Sea ovcehend 130.0 99.4 3.1 27.5 | 120.9 88.2 73.8 14.4 | 32.7 21.9 | 10.8 9.1 3.6 5.4 
| ovecences 144.5] 111.2) 3.6 29.7 | 134.6 99.0 83.4) 15.6 35.6 23.9 11.7 9.9 3.9 6.0 
ie RRS SRR Speer: 156.6 | 119.7 4.71 3A 146.1 | 107.6 89.9 | 17.7 | 38.5 25.8 | 12.7 10.5 4.0 6.5 
| | 
errr o..e-) 144.5 | 111.2 3.6 | 29.7 134.6 99.0 83.4 | 15.6 35.6 23.9 | 11.7 9.9 3.9 6.0 
Sis os sewasdbawe 147.3 | 113.0) 4.0 | 30.3 | 137.2 | 101.1 84.8 16.2 36.2 24.3; 11.9] 10.1 3.9 | 6.2 
Di Sonkiwssiapped 150.4] 115.3 | 4.2| 30.9 | 140.1] 103.4] 86.6| 16.7 36.7| 24.6, 12:1| 10.3] 4.0] 6:4 
ER a ee 153.7} 117.7 | 4.5 31.6 | 143.3 | 105.7 88.5 | 17.2 a.$ 29.2 12.4 10.4 4.0 6.4 
icddevbeonerencnd 156.6} 119.7 | 4.7 32.1 | 146.1 | 107.6 89.9 | 17.7 38.5 25.8 12.7 10.5 4.0 | 6.5 
1958—Mar.? 159.1 | 121.5 4.9 32.7 | 148.5 | 109.3 91.2 18.1 39.1 26.2 12.9 | 10.6 4.1) 6.6 
ON re ra 162.6} 124.5 | 4.6 | Se. | B58. 8 B Saeet 93.6 18.1 40.0 26.8 | 13.2] 10.9 4.1 6.7 
BS one i.ce steuuns 166.7 | 127.9 | 4.6 34.3 | 155.7 | 114.8 96.3 | 18. 40.9 27.3 13.6) 11.1 4.2 | 6.8 
| } | j | 











P Preliminary. 

1 Derived figures, which include negligible amount of farm loans held 
by savings and loan associations. 

2 Derived figures, which include debt held by Federal land banks and 
Farmers Home Administration. 

Nore.—Figures for first three quarters of each year are Federal Reserve 
estimates. Financial institutions represent commercial banks (including 
nondeposit trust companies but not trust departments), mutual savings 
banks, life insurance companies, and savings and loan associations. 


Federal agencies represent HOLC, FNMA, and VA (the bulk of the 
amounts through 1948 held by HOLC, since then by FNMA). 
Federal agencies (amounts small and separate data not readily available 
currently) are included with individuals and others. 

Sources.—Federal Deposit Insurance Corporation, Federal Home Loan 
Bank Board, Institute of Life Insurance, 
and Commerce, Federal National Mortgage Association, Veterans Ad- 
ministration, Comptroller of the Currency, and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS! 


{In millions of dollars) 





Other 


artments of Agriculture 






































Commercial bank holdings2 Mutual savings bank holdings} 
: . | . . 
End of year Residential Residential | 
or quarter Other | | Other 
Total FHA-| VA- | Con — | Farm | Total FHA-| VA- Com — Farm 
Total in- guar- ven- | Total in- guar- ven- arm 
sured anteed | tional sured | anteed | tional | 
| } 

arr 4,906] 3,292]....... Pen Seah wiee | 1,048 566; 4,812] 3,884]....... ns ae be 5 504eete | 900 28 
rer meee <<; =< ie | ae oe ee | 856 521) 4,208) cf | Gam eee 797 24 
(SREP RENer pees Se: 13,664] 10,431]....... ee Bes | 2,264,  968/ 8,261] 7,054)....... e. et | 1,164) 44 
Oe re 14,732 3,421) 2,921; 4,929) 2,458; 1,004 9,916] 8,595} 2,567) 1,726) 4,303 1/274) 47 
| er 15,867 3,675; 3,012 5.501} 2,621; 1,058) 11,379] 9,883] 3,168) 2,237) 4,477) , 444 53 
ere eer 16,850 3,912) 3,061; 5,951) 2,843) 1,082 12,943] 11,334] 3,489) 3,053) 4,792 1,556] 53 
Cah +00 de bedec eee nene 18,573 4,106) 3,350 6,695) 3,263 1,159) 15,007] 13,211] 3,800; 4,262) 5,149 1,740) 56 
ee 21 ,004| 4,560! 3,711) 7,617) 3,819) 1,297) 17,457] 15,568] 4,150) 5,773} 5,645 1,831 58 
DP itvv~esccovescreve bee 22,719 4,803) 3,902 ,300' 4,379, 1,336) 19,745] 17,703 ,409, 7,139) 6,155 1,984 59 
aes 23,337 4,823) 3,589) 8,735) 4,823) 1,367 21,169] 19,010] 4,669 ties 551) 2,102 57 
Se ALE 0 vadseneona 22,719 4, 803| 3,902, 8,300 4,379) 1,336 19,745] 17,703} 4,409 7,139) 6,155) 1,984) 59 
Ss 00 ccectannte 22,670) 4,770) 3,810. 8,300) 4,440| 1,350) 20,105] 18,035] 4,455; 7,330) 6,250 2,010 60 
er 7 » 730) 3,720 8,440) 4,500 1, 370) 20,475] 18,384] 4,500 7,520 6,364) 2,033) 58 

DAG ccenee rsdeeend 23,105 4,750} 3,660 8,660) 4,660, 1,375! 20,812] 18,687} 4,575) 7,660, 6,452 2,068) 57 
Ce ee 23,337 4,823) 3,589) 8,73 4,823) 1,367) 21,169] 19,010] 4,669) 1.79 6,551) 2,102) 57 

| | | | | | 
eee a 23,400 4,825) 3,485) 8,815; 4,880) 1,395) 21,565] 19,372] 4,810) 7,937) 6,625 2,135) 58 
PE Ne vievcectegeen 23,960) 4,970; 3,405 9,085) 5,060| 1,440 22,165} 19,926] 5,046 8,160 720; 2,181) 58 
es ee , 690 5,205) sm 9,495, 5,155) 1,480 22,740} 20,465) 5,313) eens 7a 2/218 57 
| | 1 | | 














? Preliminary. 

1 Represents all banks in the United States and possessions. 

2Includes loans held by nondeposit trust companies but excludes 
holdings of trust departments of commercial banks. March and Septem- 
ber figures are Federal Reserve estimates based on data from Member 
Bank Call Report and from weekly reporting member banks. 

3 Figures for 1941 and 1945, except for the grand total, are estimates 


based on Federal Reserve preliminary tabulation of a revised series of 
banking statistics. March and September figures are Federal Reserve 
estimates based in part on data from National Association of Mutual 
Savings Banks. 

Sources.—All-bank series prepared by Federal Deposit Insurance 
Corporation from data supplied by Federal and State bank supervisory 
agencies, Comptroller of the Currency, and Federal Reserve. 
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 


{In millions of dollars] 
























































Loans acquired Loans outstanding (end of period) 
Nonfarm Nonfarm 
Year or month 
Total Farm Total Farm 
VA- VA- 
FHA- FHA- 
Total guar- Other Total |; guar- Other 
insured antesd insured enteed 
EE eee Re SE EE Se ee ae eS MeN 6,442 5,529 ee 4,714 913 
Se cdemacannedrcenveasueves | PP SRR EE SEE? Teper 6,636 , 860 | ae 4,466 776 
RES Ee er eae 4,894 4,532 1,486 938 2,108 362 | 16,102 | 14,775 4,573 2,026 8,176 1,327 
ESR RE re 5,134 4,723 1,058 1,294 2,371 411 | 19,314 | 17,787 §,257 3,131 9,399 1,527 
ie ccwendeseda catvepaehiul 3,978 .& 864 429 2,313 372 | 21,251 é 5,681 3,347 | 10,518 1,705 
Dh opdetnencegeecteeconchnes , 345 3,925 817 455 2,653 420 ,322 | 21,436 6,012 ,560 | 11,864 1,886 
SEE ee ee , 344 4,931 672 1,378 2,881 413 | 25,976 | 23,928 6,116 4,643 | 13,169 2,048 
Sehcibhenentescencetoawed 6,623 6,108 971 1,839 3,298 515 ,445 | 27,172 6,395 6,074 | 14,703 2,273 
Cl nctkpedeesenesiesseduatd 6,715 6,201 842 1,652 , 707 514 | 32,989 | 30,50 6,627 7,304 | 16,577 2,481 
and an ounnetabsabecegekess 5,230 | 4,823 653 831 3,339 407 | 35,236 | 32,652 6,751 7,721 | 18,1 2,584 
1957—Sept 381 358 60 41 257 23 | 34,732 | 32,162 6,694 7,736 | 17,732 2,570 
iiscndvaccwanavared 440 409 67 53 289 31 ,902 | 32,323 6,712 7,754 | 17,857 2,579 
Nov... 363 336 60 37 239 27 | 35,034 | 32,449 6,726 7,760 | 17,963 2,585 
EE Sey eee 537 502 85 28 389 35 | 35,271 | 32,686 6,758 7,746 | 18,182 2,585 
Ce ee 426 383 87 29 267 43 | 35,462 | 32,873 6,822 7,750 | 18,301 2,589 
I oc ann wba ao ne 379 338 85 30 223 41 | 35,587 2,990 6,858 7,739 | 18,393 2,597 
Mar 390 344 92 22 230 46 | 35,727 | 33,117 6, 7,723 | 18,488 2,610 
ind dentedesamaee 402 360 94 26 240 42 , 840 | 33,213 6,948 7,719 | 18,546 2,627 
re 380 348 96 16 236 32 | 35,956 | 33,316 6,995 7,699 | 18,622 2,640 
Se eee 368 341 95 20 226. 27 6 ,060 i 7,038 7,677 | 18,694 2,651 
SE eee 428 398 103 16 279 30 | 36,183 | 33,519 7,076 7,651 | 18,792 2,664 
seen Kieeeedanend 437 406 109 5 292 31 | 36,323 | 33,645 7,123 7,619 | 18,903 2,678 
Pi cccancviexbesnion 451 421 125 7 289 30 | 36,472 | 33,786 7,212 7,561 | 19,013 2,686 
= 
’ Revised. values, and because data for year-end adjustments are more complete. 


Nore.—For loans acquired, the monthly figures may not add to annual 
totals, and for loans outstanding, the end-of-December figures may differ 
from end-of-year figures, because monthly figures represent book value of 
ledger assets whereas year-end figures represent annual statement asset 


MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS 


{In millions of dollars) 


Source.—Institute of Life Insurance; end-of-year figures 


Life Insurance Statistics and Life Insurance News Data. 


NONFARM MORTGAGE RECORDING OF $20,000 OR LESS 


[In millions of dollars) 


are from 
Life Insurance Fact Book, and end-of-month figures from the Tally of 














| 
Loans made | Loans outstanding (end of period) 
| 
Year or 
month New | Home FHA-| VA- | Con- 
Total! Prien pur- | Total2 in- guar- ven- 
ti chase sured | anteed | tional? 
ion 
| 
1941....... = fe se CL ee ee ee 
rr 1,913 Seer Sy Ree Ges ee co chscevcestoveceve 
Seer 5,237] 1,767| 2,246) 13,657 848} 2,973) 9,836 
Siéeuews ,250} 1,657) 2,357) 15,564 866) 3,133) 11,565 
i 6,617] 2,105; 2,955) 18,396 904; 3,394) 14,098 
_. . eee 7,767| 2,475| 3,488) 21,962] 1,048) 3,979) 16,935 
__ , eee 8,969] 3,076) 3,846) 26,194) 1,172) 4,721 , 301 
, 11,432] 4,041) 5,241) 31,461] 1,405) 5,891) 24,165 
Se oeccad 10,545] 3,771) 4,727| 35,729] 1,486) 6,643) 27, 
Se 10,402] 3,562) 4,708) 40,119] 1,643) 7,013) 31,463 
1957 
are 1,001 331 470| 38,743] 1,560) 6,920) 30,263 
Bicccescs 891 292 423) 39,106} 1,573) 6,933) 30,600 
Ciasscnel 980 341 443) 39,532] 1,591) 6,946) 30,995 
eR 768 250 358| 39,835} 1,597) 6,963) 31,275 
Looeeeae 734 248 324) 40,119) 1,643; 7,013) 31,463 
723 245 308; 40,369} 1,651) 7,048) 31,670 
704 233 289; 40,623] 1,685) 7,015) 31,923 
819 281 318) 40,967] 1,715| 7,005) 32,247 
920 316 354, 41,367] 1,749| 6,982) 32,636 
1,019 346 406 ot 3a 1,789) 6,978) 33,141 
1,107 379 461\ 42,498] 1,837) 6,993) 33,668 
1,180 374 511| 43,037] 1,904) 7,012) 34,121 
1,180 373 538| 43,599] 1,943 7,033) 34,623 


























1 Includes loans for other purposes (for repair, additions and alterations, 
refinancing, etc.) not shown separately. 
2 Beginning 1958 includes shares pledged against mortgage loans. 


Source.—Federal Home Loan Bank Board. 











By type of lender 
Total (without seasonal adjustment) 
Year or 
month Season- | Without Sav- Insur- Com- | Mutual 
ally seasonal | ings & ance mer- sav- 
ad- adjust- loan com- cial ings 
’ justed! | ment2 assns. panies banks 
ag eee 4,732 1,490 404 1,165 218 
Sere: oe 5,650 2,017 250 1,097 217 
1,618 3,365 1,064 
1,615 3,370 1,013 
1,420 3,600 1,137 
1,480 3,680 1,327 
1,768 4,239 1,501 
1,932 5,617 1,858 
1,799 5,458 1,824 
1,472 | 4,264 1,429 
132 378 137 
124 3 121 
132 395 131 
117 333 117 
125 325 113 
111 322 98 
101 304 87 
108 345 94 
106 385 103 
113 418 120 
110 429 140 
125 491 165 
130 476 169 


























1 Three-month moving average, seasonally adjusted by Federal Re- 


serve. 
2 Includes amounts for other lenders, not shown separately. 


Source.—Federal Home Loan Bank Board 





Ls nee 










195% 


loat 


19 














{In millions of dollars] 







GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE 


REAL ESTATE CREDIT 











MORTGAGE DEBT OUTSTANDING ON 
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NONFARM 1- TO 4-FAMILY PROPERTIES 
{In billions of dollars] 





FHA-insured loans 









































Home Home 
mortgages | proj. | Prop- mortgages pat ang 
Year or month sata ect- nd a End of — Con- 
° type ‘° year or ‘o ven- 
New = mort- | Prove- New | ,Ex- quarter tional 
g ; | ment isting 
prop- prop- gages loans2 prop- prop- 
erties | erties erties | erties FHA-| VA- 
Total | in- | guar- 
sured | anteed 
20 171 CP Tivedcssbs éneoe 
| 
1,157 694 | 3,072 | 1,865 | 1,202 .6 4.3 4.1 .2 | 14.3 
582 708 | 3,614 | 2,667 942 
322 848 | 2,719 | 1,823 890 .2 | 18.9 8.6 | 10.3 | 26.3 
259 | 1,334 | 3,064 | 2,044 | 1,014 -7 | 22.9 9.7 | 13.2 | 28.8 
232 891 | 4,257 | 2,686 | 1,5 -5 | 25.4 | 10.8 | 14.6 | 33.1 
76 646 | 7,156 | 4,582 | 2,564 -1 | 28.1 | 12.0 | 16.1 | 38.0 
130 692 | 5,868 | 3,910 | 1,948 .7 | 32.1 | 12.8 | 19.3 | 43.6 
595 869 | 3,761 | 2,890 863 .2 | 38.9 | 14.3 | 24.6 | 49.3 
-0 | 43.9 | 15.5 | 28.4 | 55.1 
14 85 295 228 66 -6 | 47.2 | 16.5 | 30.7 | 60.4 
79 111 280 229 50 } 
33 65 213 182 30 -6 | 42.5 | 15.2 | 27.3 | 54. 
12 71 176 155 20 .0 | 43.9 | 15.5 | 28.4 55.1 
56 55 160 142 18 .0 | 45.1 | 15.7 | 29.4 | 55.9 
43 bad 142 129 13 -4 1 45.9 | 15.9 | 30.0 | 57.5 
62 53 123 110 13 -7 | 46.5 | 16.1 | 30.4 | 59.2 
s7| 61 85] 72] 13 ‘6 | 47.2 | 16.5 | 30.7 | 60.4 
55 65 73 57 15 | 
128 81 97 71 27 1958—Mar.?....J109.3 | 47.7 | 17.1 | 30.6 | 61.6 
98 58 127 83 43 June?....J111.7 | 48.3 | 17.7 | 30.6 | 63.4 
170 58 156 91 64 Sept.?....J114.8 | 49.2 18.6 | 30.6 | 65.5 
146 130 189 107 82 



































1 Monthly figures do not reflect mortgage amendments included in annual totals. 


2 These loans are not ordinarily secured by mortgages. 


3 Includes a small amount of alteration and repair loans, not shown separately; only such 


loans in amounts of more than $1,000 need be secured. 


Nore.—FHA-insured loans represent gross amount of insurance written; VA-guaranteed 
loans, gross amount of loans closed. Figures do not take account of principal repayments 


on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by type 
are derived from data on number and average amount of loans closed. 


Sources.—Federal Housing Administration and Veterans Administration. 


FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! 
{In millions of dollars) 


? Preliminary. 
Nore.—For total debt outstanding figures for first 
three quarters of year are Federal Reserve estimates. 
For conventional, figures are derived. 
Sources.—Federal Home Loan Bank Board, Federal 
Housing Administration, Veterans Administration, and 
Federal Reserve. 


FEDERAL HOME LOAN BANK LENDING 


{In millions of dollars] 














Mortgage 
Mortgage holdings transactions Com- 
Cunt mit- 
End of year period ments 
or month FHA-| VA- = 
Total in- guar- | pur. onnnd 
sured | anteed chases Sales 
0 errs. 1,347 169 | 1,177 | 1,044 469 485 
1,850 204 | 1,646 677 111 239 
Divasetbsccesven 2,242 320 | 1,922 538 56 323 
Di ndeetcbeseened 2,462 621 | 1,841 542 221 638 
«See 2,434 802 | 1,632 614 525 476 
er 2,615 901 | 1,714 411 62 76 
rere ,047 978 | 2,069 609 5 360 
We vttdcsovevsvnnd 3,974 | 1,237 | 2,737 | 1,119 2 764 
1957—Sept......... 3,783 | 1,152 | 2,631 BP fecesecs 712 
 SSeegeee ,849 | 1,170 | 2,679 Te hesccees 726 
PeOTecccceocs > 1,197 | 2,712 , 717 
ey 3,974 | 1,237 | 2,737 Oe Besececs 764 
1958—Jan.......... 4,038 | 1,283 | 2,755 TE leanetes 786 
rr 4,071 ; 1,319 »752 56 9 761 
Mar...... ~«-f 4,073 | 1,346 | 2,726 45 29 745 
RBBeovccvcees 4,019 | 1,345 | 2,674 38 75 842 
May bbe eceen 3,9 1,342 | 2,586 33 109 | 1,001 
er 3,753 | 1,309 | 2,444 22 176 | 1,142 
ae ,703 | 1,300 | 2,403 17 51 | 1,308 
BE ben0 00cm ,683 | 1,298 | 2,385 22 23 | 1,543 
Bs ccccene 3,693 | 1,320 | 2,373 37 8 | 1,674 























1 Operations beginning Nov. 1, 1954, are on the basis of FNMA’s new 


charter, under which it maintains 


separate é 
market, special assistance, and management and liquidation. 


Source.—Federal National Mortgage Association. 





programs: secondary 


Advances outstanding 








aa - (end of period) 
l- epay- 
Year or month vaneee | saande 
Total Short Long- 
Stercersseksedinesenl 278 213 195 176 19 
a ere. ee 675 292 816 547 269 
ee a 423 433 806 508 298 
Sndectededegosessecacee 586 528 864 565 299 
eee ar 728 640 952 634 317 
Sb v0wsdes thesedeewe ° 734 818 867 612 255 
Bie 600 esescecconteetebs 1,251 702 | 1,417 991 426 
Dbhecesexeupecudacenhell 745 934 | 1,228 798 430 
SNE 6 0s eb e002 cs conccebeewar 1,116 | 1,079 | 1,265 731 534 
IF —iisc dcccestieseed 96 49 | 1,119 688 431 
er 83 70 | 1,131 686 445 
DMidintecccsbesesen 74 62 | 1,143 689 454 
hdneupedeesconcas 196 74 | 1,265 731 534 
1958—Jan........0eeeeeeees 58 417 906 527 379 
0 er ee 41 158 790 451 339 
thn ibe cdbibecion 53 146 696 394 302 
habesveccsebeedse 212 93 815 304 Sil 
Ditinsac seWeeeebe 56 803 288 515 
BN 6040010 0e%s 0xben 178 50 929 372 557 
Mas de 040theceawk 108 137 901 392 509 
Gb 06 +00cenecdaen 100 62 939 427 $12 - 
is RRR 119 48 | 1,010 490 520 




















1 Secured or unsecured loans maturing in one year or less. 
2 Secured loans, amortized quarterly, having maturities or more than 
one year but not more than ten years. 
Source.—Federal Home Loan Bank Board. 
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CONSUMER CREDIT 





CONSUMER CREDIT, BY MAJOR PARTS 


(Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars) 








Instalment credit 


| 


Noninstalment credit 





























End of year or month Total Auto- Other Repair Single- : 
Total mobile | Consumer | and mod- so Total payment | Charge Service 
aper! goods ernization ans Sens accounts credit 

P paper! loans2 

CER ccccovsvevecwecevse wi 222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518 
et 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597 
Ps asceedstecsncsseusaess 5,665 ,462 455 | 816 182 1,009 3,203 746 1,612 845 
0 eee 21,395 14,703 6,074 4,799 1,016 2,814 6,692 1,821 3,291 1,580 
i epee r yy 22,617 ,294 ,972 4,880 ,085 3,357 7,323 1,934 3,605 1,784 
Di cedesndévnnbeonaadeed ,401 19,403 7,733 6,174 1,385 4,111 7,998 2,120 4,011 1,867 
Serr 31,243 23,005 9,835 6,779 1,610 4,781 8,238 2,187 4,124 1,927 
bt cotebddgetdecuctodded 2,292 23,568 9, 6,751 1,616 5,392 8,724 2,408 4,308 ,008 
eee 38,670 28 ,958 13,472 7,634 1,689 6,163 9,712 3,002 4,579 2,131 
SE. 6@s8606<seesaseesend 2,097 31,827 14,459 8,510 1,895 6,963 10,270 3,253 4,735 2,282 
Be civetectccacesuadduss 44,774 34,095 15,409 8,692 2,091 7,903 10,679 3,365 4,829 2,485 
on Pr ree 43,159 33,393 15,488 8,220 2,049 7,636 9,766 3,400 3, 966 2,400 
it svcrsaenes x0 a eee 33,484 15,505 8,229 2,078 7,672 9,678 3,275 4,044 2,359 
RF OCC eT rT 43,438 33, 566 15,459 8,289 2,095 7,723 9,872 3,325 4,147 2,400 
PG cbse sewas incan Sere 34,095 15,409 | 8,692 2,091 7,903 10,679 3, 365 4,829 2,485 
Ore ‘ 43,904 33,713 15,235 | 8,495 2,069 7,914 10,191 3, 386 4,290 2,515 
Neer err e 43,017 33,278 15,030 8,277 2,041 7,930 9,739 3,404 3,754 2,581 
7 ae 42,500 32,940 14,793 8,179 2,019 7,949 9,560 3,397 3,579 2,584 
BN ot ebeae 06 6a 4ted 2,617 32,888 14,691 | 8,124 2,017 8,056 9,729 3,352 3,772 2,605 
Ss r6sdew ae nadeed 42,985 32,910 14,613 | 8,158 2,038 8,101 10,075 3,476 4,010 2,589 
EY bh chase degaaeet 43,079 33,008 14,590 8,190 2,048 8,180 10,071 3,482 4,012 2,577 
a dé k60 dee benae 42,923 33,074 14,567 8,197 2,061 8,249 9,849 3,373 3,927 2,549 
i peek tebe ba 43,128 33,165 14,514 8,254 2,091 | 8, 306 9,963 3,453 3,956 2,554 
ME ckaceceen ceded 43,144 33,079 14,332 | 8,312 2,107 | 8,328 10,065 3,495 4,033 2,537 

















’ Figures beginning with 1957 have been revised. 


that year and a note describing the revision are shown on pp. 1344-45 


of this BULLETIN. 


1 Represents all consumer instalment credit extended for the purpose 
of purchasing automobiles and other consumer goods, whether held by 
retail outlets or financial institutions. 
individuals of automobiles or other consumer goods that may be used 


in part for business. 


Includes credit on purchases by 


[Estimated amounts outstanding, in millions of dollars] 


Monthly figures for 


tions; 


2R 


paper. 
Nore.—Monthly figures for the period December 1939 through 1947, 


be obtained from Division of Research and Statistics. 


INSTALMENT CREDIT, BY HOLDER 


resents repair and modernization loans held by financial institu- 
oldings of retail outlets are included in other consumer goods 


and a general description of the series are shown on pp. 336-54 of the 
BULLETIN for April 1953; monthly figures for 1948-56, in the BULLETINS 
for October 1956, pp. 1035-42, and December 1957, pp. 1420-22. 
A detailed description of the methods used to derive the estimates may 




















Financial institutions Retail outlets 
Total 
End of year instal- Sales Con- House- 
or month ment Com- | finance Credit sumer Depart- | Furni- hold Auto- 
credit Total | mercial com- om "finance | Other! Total ment | ture appli- | mobile | Other 
banks | panies | UNIONS com- Stores? | stores | ance | dealers} 
panies! stores | 
ES ae Pee 4,503 3,065 1,079 1,197  ] Pre; 657 1,438 354 439 183 123 339 
) ee 6,085 4,480 1,726 1,797 | ae 759 1,605 320 496 206 188 | 395 
SE ae ee 2,462 1,776 745 300 | . ere 629 686 131 240 17 28 270 
EY pee ee 14,703 | 11,805 5,798 3,711 590 1,286 420 2,898 746 | 827 267 | 287 771 
| ee et 15,294 | 12,124 5,771 3,654 635 1,555 509 3,170 924 810 243 290 | 903 
Ns cvistessdcuneas 19,403 | 15,581 7,524 | 4,711 837 1,866 643 3,822 1,107 | 943 | 301 389 1,082 
Ds cuvtleceqekeues 23,005 | 18,963 8,998 5,927 | 1,124 2,137 777 4,042 1,064 1,004 | 377 | 527 1,070 
| ae 23,568 | 19,450 8,796 6,144 | 1,342 2,257 911 4,118 1,242 984 377 | 463 1,052 
Serres eT 28,958 | 24,450 | 10,601 8,443 | 1,678 2,656 1,072 4,508 1,511 | 1,044 | 365 487 1,101 
ee eee 31,827 | 27,084 | 11,707 9,100 2,014 3,056 | 1,207 4,743 1,408 | 1,187 377 502 1,269 
BEST co ccceccseuness 34,095 | 29,427 | 12,753 | 9,573 2,429 3,333 1,339 4,668 1,393 | 1,210 361 478 1,226 
1957—Sept."......0:. 33,393 | 29,165 | 12,679 9,598 | 2,352 | 3,231 1,305 | 4,228 1,167 1,122 354 494 1,091 
Oct.’.........-§ 33,484 | 29,282 | 12,773 | 9,585 | 2,387 | 3,229 1,308 | 4,202 B.Gae | 8,838 355 | 489 | 1,093 
DONG pcectcnnn 33,566 | 29,281 | 12,749 9,564 | 2,402 | 3,246 1,320 | 4,285 1,199 | 1,148 354 484 1,100 
a 34,095 | 29,427 | 12,753 9,573 2,429 3,333 1,339 | 4,668 1,393 1,210 | 361 478 | 1,226 
1958—Jan.’.......... 33,713 | 29,171 | 12,647 9,464 2,402 | 3,321 1,337 | 4,542 1,381 | 1,170 | 354 | 471 1, 166 
Due? csdepabes 33,278 | 28,907 | 12,451 | 9,405 | 2,404 3,307 1,340 | 4,371 1,326 1,140 351 464 | 1,090 
Ee 32,940 | 28,646 | 12,333 9,284 | 2,410 3,287 1,332 | 4,294 1,343 1,103 347 455 1,046 
Be wctaseucs 32,888 | 28,724 | 12,444 9,200 | 2,452 3,292 1,336 | , 164 1,241 | 1,091 | 342 450 1,040 
BE? « cbebeins 32,910 | 28,703 | 12,467 | 9,129 | 2,478 | 3,277 1,352 4,207 1,278 1,092 | 341 | 446 | 1,050 
DT vo ndcnensi 33,008 | 28,774 | 12,520 9,105 | 2,510 3,283 | 1,356 | 4,234 1,310 1,093 | 339 444 1,048 
BE sceknesane 33,074 | 28,917 | 12,606 | 9,121 | 2,545 | 3,292 1,353 | 4,157 1,241 1,093 | 338 | 443 | 1,042 
DEE? cctcuades 33,165 | 28,983 | 12,655 | 9,083 2,578 3,294 1,373 | 4,182 1,251 | 1,110 340 | 440 | 1,041 
BR vcdcececs 33,079 | 28,758 | 12,607 8,891 | 2,591 3,280 1,389 | 4,321 1,393 1,110 344 433 1,041 
| 





’ Revised. See note to table above. 


1 Consumer finance companies included with “other” financial institu- 


tions until September 1950. 


2 Includes mail-order houses. 
3 Represents automobile paper only; other instalment credit held by 


automobile dealers is included with “‘other” retail outlets. 













1958 


195 





CONSUMER CREDIT 1325 












INSTALMENT CREDIT HELD BY SALES FINANCE 





INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 














































































































































BY TYPE OF CREDIT COMPANIES, BY TYPE OF CREDIT 
= ; [Estimated amounts outstanding, in millions of dollars) (Estimated amounts outstanding, in millions of dollars) 
- { Automobile Repair Other | Repair 
; Total paper yn and Per- Bnd of veer Pan 4 Auto- con- and Per- 
; End of year instal- sumer mod- sonal or Ant. , ment mobile | sumer | modern-| sonal 
F or month —_— Pes goods = loans credit paper | goods ny loans 
i - . on paper oans 
” chased | Direct | paper | joans 
Dkivegesniessnenet 1,197 878 115 148 56 
iisccsesccesad 237 178 166 135 363 , eer 1,797 1,363 167 201 66 
R Sasoerececeooves 1,726 447 338 309 161 471 Dh bekacnssse<nteu 300 164 24 58 54 
Peinetaneeeesesss 745 66 143 114 110 312 
errr. 3,711 2,956 $32 61 162 
ey 5,798 | 1,177 | 1,294 | 1,456 834 | 1,037 nds senate somata 3,654 | 2,863 452 63 276 
awed ceeeneke 5,771 | 1,135 | 1,311 | 1,315 888 | 1,12 SSSR 4,711 as 60 341 
Die sadccoeccseen 7,524 | 1,633 | 1,629 | 1,751 | 1,137 | 1,374 Pere 5,927 4,688 816 377 
Die cwereveceneen 8, 2,215 | 1,867 | 2,078 | 1,317 | 1,521 2es0s660066emeer 6,144 4,870 1 31 402 
a arerr 8,796 | 2,269 | 1,668 | 1,880 | 1,303 | 1,676 i .46646666+60enheun 8,443 6,919 1,034 25 465 
EEE 10,601 | 3,243 | 2,062 | 2,042 | 1,338 | 1,9 =e: 9,100 | 7,283 1,227 23 567 
| DG rakiaes sconce’ 11,707 | 3,651 | 2,075 | 2,394 | 1, 2,118 Saat 9,573 | 7,470 | 1,443 20 670 
} ST inatdinsseenet 12,753 | 4,130 | 2,225 | 2,467 | 1,580 | 2,351 
i 1957—Sept..........+. 9,598 | 7,557 | 1,389 22 630 
: 1957—Sept."....... 12,679 | 4,102 | 2,253 | 2,460 | 1,554 | 2,310 ee 9,58 7,537 1,390 23 635 
; ee 12,773 | 4,140 | 2,243 | 2,495 | 1,576 | 2,319 PR cisesebesd 9, 7,510 1,388 21 645 
ee 12,749 | 4,132 | 2,233 | 2,477 | 1,586 | 2,321 es 9,573 7,470 1,413 20 670 
ee 12,753 | 4,130 | 2,225 | 2,467 | 1,580 | 2,351 
1958—Jan.... 9,464 | 7,363 1,404 20 677 
a 12,647 | 4,089 | 2,220 | 2,410 | 1,561 | 2,367 — Feb............ 9,405 | 7,23 1,464 20 684 
Sr 12,451 | 4,038 | 2,202 | 2,304 | 1,537 | 2,370 Sees er 3 fe 1,492 19 693 
are 12,333 | 3,974 | 2,195 | 2,259 | 1,520 | 2,385 pO Sas # 6,968 1,515 20 697 
SS es 12, 3,961 | 2,210 | 2,306 | 1,518 | 2,449 tk 6640esbean 9,129 6,888 1,520 20 701 
re 12,467 | 3,954 | 2,214 | 2,289 | 1,531 | 2,479 | SS ee 9,105 6,844 1,532 20 709 
eee 12,520 | 3,957 | 2,223 | 2,281 | 1,540 | 2,519 ae ee 9,121 6,795 1,592 21 713 
BO éiracund I 3,967 | 2,228 | 2,300 | 1,551 | 2,560 pO eee ee 9,083 6,730 1,612 23 718 
oe SN Peres 12,655 | 3,977 | 2,221 | 2,304 | 1,570 | 2,583 SSG re 8,891 6,601 1,551 20 719 
Bs « accasn 12,607 | 3,948 | 2,198 | 2,274 | 1,583 | 2,604 
4 ’ Revised. See note to table below. 
: INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT, BY HOLDER 
OTHER THAN COMMERCIAL BANKS AND SALES , ee 
s . 
‘ FINANCE COMPANIES, BY TYPE OF CREDIT [Estimated amounts outstanding, in millions of dollars) 
y 2: AS 
[Estimated amounts outstanding, in millions of dollars} Financial Retail 
ae = 
‘ single-pay- charge 
Total | 4 Other | Repair Total ment loans) accounts) 
: uto- con- and Per- End of year non- 
End of year instal- bil od 1 nd of y' instal- Service 
or month ao | So) SS | 1 or month ment credit 
credit paper goods | ization loans =i Com- De- 
paper | loans credit | mer- Other | Part- 
cial T | ment | Other 
1 
ee ee 789 81 24 1s | 669 oa ranean 
aS eS 957 122 36 14 785 
SPUN 20cnvesccusesked 731 54 20 14 643 1939 eT 2,719 625 162 236 | 1,178 518 
Tre 15 275 | 1,370 597 
WR eis cvsranntacas 2,296 360 200 121 1,615 P “ 
1951 peane sun ieee tee 2,699 373 233 134 1,958 REESE ere 3,203 674 72 290 | 1,322 845 
7 ~etibegebelelanp ssa ad. : . 
crcccecesaeal a'oss | 538 | 370 | 267 | 21053 [Babereee--------oo SRS | Lee | OE | SO | 2 Set | tee 
Steve cembaaekh aul 4,510 539 375 282 3,314 jailer z 1,844 276 728 3,283 1/867 
1955... eeeeeeeeeeees 5,406 761 537 326 | 3,782 I ealninkih thal 8,238 | 1,899 | 288 | 772 | 3,352 | 1,927 
1956... .eeeeseereees 6,277 948 648 403 | 4,278 i endskidbasctie 8,724] 2,096 | 312| 793 | 3,515 | 2,008 
UE crenterivedveed 7,101 | 1,106 622 491 | 4,882 1955... cece sees, 12-312 | 2.635 | 367 | 862 | 3,717 | 2,131 
. ST 0 893 842 | 2,282 
1957—Sept.’........4- 6,888 1,082 637 473 4,696 . ‘ F F 
—.. 6,924 1096 63! 479 4°718 SE 656 aoe oe be sb le 10,679 | 2,937 428 876 | 3,953 | 2,485 
Nov.?...--. +++: 6,9 1,100 6 488 | 4,757 1957—Sept."....... 9,766 | 2,911 489 | 588 | 3,378 | 2,400 
Dec.’......+-+. 7,101 | 1,106 622 491 | 4,882 CRF is icvicnnl 95678 | 2.881 | 394 | 612 | 3,432 | 2/359 
it eee 9,872 | 2.877 | 448 | 658 | 3,489 | 2/400 
0 Se 7,060 1,092 610 488 4,870 -f P § J ‘ 
+ pete gible 7,051 1089 602 484 4,876 | erase 10,679 | 2,937 428 876 | 3,953 | 2,485 
Mar.’.......++- 7,0 1,089 480 | 4, 1958—Jan.”.....0+: 10,191 | 2,902 | 484] 725 | 3,565 | 2,515 
Apr.’ weeoccsccese 7,080 1,102 589 479 4,910 Feb.” 9,739 2,893 S11 601 3,153 2,581 
May’.......++. 7,107 | 1,101 588 487 | 4,921 SIS. vn eva 560 | 2,881 | 516 | 573 | 3,006") 2,584 
DE vos00 ese 7,149 1,122 587 488 4,952 po) ee 2° 896 456 580 3°192 2’ 605 
Pant yooud 7,190 | 1,134 591 489 | 4,976 May’ 2/933 | $43 | 584] 3:426'| 2:589 
US ea 7,245 1,146 596 498 5,005 June’. 2.998 484 575 | 3.437"| 2.577 
a 7,260 1,152 599 504 5,005 July"... 2,968 405 533 | 3,394 | 2.549 
Aug.’ 2,980 473 546 | 3,410 | 2,554 
r 
r Revised figures for 1957, together with a note describing the revision, Sept’... -. 2,965 530 600 | 3,433 | 2,537 
are shown on pp. 1344-45 of this BULLETIN. 
Nore.—Institutions represented are consumer finance companies, credit ’ Revised. See note to opposite table. 
unions, industrial loan companies, mutual savings banks, savings and 1 Includes mail-order houses. 
loan associations, and other lending institutions holding consumer 
instalment loans. 
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CONSUMER CREDIT 








INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT 


{Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “unadjusted” refer to adjustment 
of monthly figures for seasonal variation and differences in trading days) 










































. Other consumer Repair and 
Total Automobile paper goods paper anedessteation feces Personal loans 
Year or month 
: Unad- : Unad- : Unad- : Unad- : Unad- 
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 
Extensions 

Rc civtneeaksegdarneenetaedemes , o | eer Be itdiuiceenes oe Se Oe bevtsdavees 5,043 
Di htevchsdeeeeedecensnceebeeeieee See Pe Bis viveones ,485 ee Ol Resaeseeene 6,294 
Th cnsheduneeeenedeeecuetade us =o 86 eee - 2 ae SE Bes pewenees Si ecaceeoges 7,347 
ae Se ree SE Mines eeeue  Baatens wanes Sr Biseceanté< ee 8,006 
Ser as Se se 31,051 ‘ ‘ A aeerer Se Boveueecthe Dn feces ewews 8 , 866 
isc ocidianhenetinkinineaie dha aaa I i ie tin detec DE Tiwtndeewas CE Bian, ese SS 3 SSeEseoer 10,272 
Din ai ceacukee<6aselnedaenedwe hake > Bnesmis o6e 15,563 pebeeae Seu essence x Un inedvsocoee 11,34 
EE Pe LTE Ge Gbecewcnies Me «seed cocwen i Ny SD Meadewekuae 12,593 
1957— Sept. enka tenseneeeed 3,542 3,386 1,377 1,350 974 928 140 152 1,051 956 
i iia wadawdhaane 3,533 3,547 1,424 1,393 913 978 139 155 1,057 1,021 
ml Sian awnedieeiaen 3,553 3,428 1,384 1,231 958 1,014 134 138 1,077 1,045 

DL sgt eceevenseved 3,635 4,088 1,407 1,292 980 1,351 134 127 1,114 1,318 
EEE Cr ee 3,481 3,088 1,331 1,176 933 794 137 107 1,080 1,011 
tate ok wie tiie Oe 3,221 2,742 1,171 1,014 896 714 122 95 1,032 919 

Pb svevekectahnae 3,184 3,156 1,067 1,094 978 901 122 111 1,017 1,050 

BT hnedtivnedhee cs 3,262 3,335 1,151 1,211 916 876 132 131 1,063 1,117 

Dt eekwhadentenade 3,243 3,371 1,100 1,199 986 1,000 134 144 1,023 1,028 

ite diexewnnteen 3,259 3,477 1,101 1,257 961 973 135 146 1,062 1,101 

BE skh KhKeewenbees 3,330 3,483 1,159 1,281 961 956 135 146 1,075 1,100 
ET Or re 3,415 3,385 1,148 1,193 1,013 976 142 151 1,112 1,065 
bis chedcoetenés 3,324 3,297 1,088 1,105 993 142 158 ,095 1, 041 

Repayments 

Sieceienres ?- ar SE | Biwteeésnen , a Ser 4,660 

eer Ge RES i S enaata seen SS Bee eee 5,751 

eapbaenae 7 gf eer BE Bissbecsewe OE Sssntavases 6,593 

ee 6 2a _ FF Segura SS Sere 7,336 

o6auahet 7 Bt Reqeas DE Evencadcane i) eee 8,255 

SES DE lssccacanee ME Secikeanue aes 9,501 

satiate ashe Dit iccctsesnkh EE Backeooncoae De Bessncceiccl “Se 

PEAS ka eres 5 eee erty SD Lnndamewes-ol sae 

1,303 1,293 979 929 128 127 988 927 

1,312 1,376 958 969 122 126 977 985 

1,281 1,277 980 954 118 121 1,014 994 

1,359 1,342 980 948 131 131 1,026 1,138 

1,357 1,350 929 991 126 129 1,003 1,000 

1,312 1,219 960 932 130 123 987 903 

1,294 1,331 964 999 130 133 996 1,031 

1,328 1,313 920 931 135 133 1,010 1,010 

1,285 1,277 941 966 124 123 989 983 

1,279 1,280 962 941 138 136 1,014 1,022 

1,278 1,304 948 949 132 133 = 1,031 

1,277 1,246 948 919 124 121 1,055 1,008 

1,247 1,287 950 935 139 142 1,041 1,019 

Change in outstanding credit! 

ee, eee Seem 8 6) GEE bescdscexed ed pcenbee WE Eidecdsecsc +383 
Ee Speer ee Mn Uvabean Bake PP Piccconenkes nt Uiesdevanée +543 
Dstpechink deseduesdshoulesahaiaen :. 4 ees DE Secncegmawd i re rere +754 
Sa eee le 2... er EY Rsctacnnaese WU Ustavavecws +670 
i cndutediacisecshadenwn abdeann SS, aaa a Enepeceneny . 2 aa | Gl Seay +611 
DC doheredvthesescdeneertukeéees Ge | Urcenveiees oe re eee ae. ennsneked +771 
EEE: “Sr 0 ae ff ee WEE Uiwcededane Ge Risdieencead +800 
han didsda ken éa ver taenbes sa enews UE Ty caeddicrae eee Ee Eas aeee on ee +940 
| Ae +144 +110 +74 +57 —5 -1 +12 +25 +63 +29 
i seedded eetheweu +164 +91 +112 +17 —45 +9 +17 +29 +80 +36 
| A +160 +82 +103 —46 —22 +60 +16 +17 +63 +51 
ee ere +139 +529 +48 —50 0 +403 +3 —4 +88 +180 
CL se baecknbeucsas +66 — 382 —26 —174 +4 —197 +11 —22 +77 +11 
Ee sha6 cna senna — 168 —435 —141 —205 — 64 —218 —8 —28 +45 +16 
iis abd Gaeee-e au — 200 — 338 —227 —237 +14 —98 —8 —22 +21 +19 
eee —131 —52 —177 —102 —4 —55 -3 —2 +53 +107 
0 ea —96 +22 —185 —78 +45 +34 +10 +21 +34 +45 
0 ee —134 +98 —178 —23 —1 +32 - +10 +48 +79 

SE ch ccéviwccad eee —37 +66 —119 —23 +13 +7 +3 +13 +66 +69 
sate be dc ceweed +11 +91 —129 — 53 +65 +57 +18 +30 +57 +57 
8, RTS SE —53 — 86 —159 —182 +49 +58 +3 +16 +54 +22 





























* Revised. See note to table at top of p. 1324. 
1 Obtained by subtracting instalment credit repaid from instalment 


credit extended. 


Ry —Monthbly figures for 1940-54 are shown on PP. 1043-54 of 


BULLETIN for October 1956; for 1955-56, in the 


ae 1957, + PP. 1420-22. 
A discussion o 


BULLETIN for 


the composition and characteristics of the data and 
a description of the methods used to derive the estimates are shown 


in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment 
credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment paper, and certain other 
transactions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER 


[Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “unadjusted” refer to adjustment 


CONSUMER CREDIT 





of monthly figures for seasonal variation and differences in trading days] 
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: Sales finance Other financial . 
Total Commercial banks companies institutions Retail outlets 
Year or month 
Adjusted | fiat; | Adjusted | fisted | Adiusted | Pon | Adjusted | Snadr | Adjusted | nad: 
Extensions 
Ch Scr) sa BE Misi weeesas SS i See 2 ere | Se | tnetseves0 | 4,499 
BOSE. ceccccscccccsvcccssol, icecenes We Bes daeevews Reety Uvddidhae 9 Seegeamee Ea. BB veteotive | 4,963 
IOSZ. ococcesccccccncsccsol, i cewence . & eee “5 gh oeepgmaties se) aia gape: Ce Fee sone: 5,750 
Cr rrerr | Sepenente gg : < eee NY Bi cciaenead 2 Seger Bit % ree 5,524 
ho er) ne | 31,051 f.......... PP 2 ea nn Aceves awl a Bednedseces | 5,541 
Or erer rT Sere SME. oe iecsss "dt eeaeesaes: 2 eeegonee Sa geaee | 6,281 
ISTE ccccvecesescececesetdl ccsweeeal - LD eseaeaeat ‘2 SRaReeaea °  aeeeepene of Fl ee | 6,602 
ISBT? ccvccvcscesescccsood, cseeces SE MED Bncdcncesva Wes esind ad SMT Ga venedvies “cat oogapapitaroy | 6,495 
1957—Sept."..0----eeeeeees 3,542 3,386 1,291 1,243 833 829 874 801 544 513 
Oct. T.ceeeeeeeeeeees 3,533 3,547 1,320 1,306 856 860 876 855 481 526 
NOV... eee eee e cerns 3,553 3,428 1,260 1,153 835 779 894 878 564 618 
| oT 3,635 4,088 1,262 1,236 872 865 906 1,075 595 912 
1958—Jan.17.....--2-eeees 3,481 3,088 1,244 1,171 828 720 868 787 541 410 
Fob.t?.....ceececees 3,221 2,742 1,149 ,009 769 642 813 725 490 366 
Mar.1%,......0se008: 3,184 3,156 1,110 1,133 742 724 802 825 530 474 
Apr.l?.....e cece eee 3,262 3,335 , 204 1,285 769 759 836 866 453 425 
May’....-sseeeeeeee 3,243 3,371 1,153 1,227 715 743 818 827 557 574 
JUNE’. wee eee reece 3,259 3,477 1,171 1,278 688 776 839 872 561 551 
July’. .ceeeeeeeeeees 3,330 3,483 1,260 1,320 757 851 853 875 460 437 
A ee 3,415 3,385 1,252 1,235 716 756 888 858 559 536 
Sept.t7......---20e- 3,324 3,297 1,209 Ba 636 656 871 831 608 601 
Repayments 
4,331 
5,524 
5,925 
6,344 
7,043 
7,901 
8,943 
9,727 
796 
873 
800 
856 
829 835 
758 796 
845 820 
843 816 
814 801 
800 823 
835 821 
CA 3,404 3,294 794 844 803 533 511 
Sept.t’......--eeeees 3,377 3,383 825 837 816 537 527 
Change in outstanding credit2 
I ee | ea eee | CELE “Mss wtdens as i. eae ee SE Decedhanecs +565 
EE ber: en: Beoksan sao eka yi Sl Batasoerecs  . +272 
SS Rik 4:00.00 s0scekeosdbebanebent ye Mel TR Bisdieses xs Bah. 2 eee EE Bibescassae oo. 4 +652 
BR NSTSR ? onriiete fas SOE Dhsécdienss eee 2 ae 3. A +220 
SSS rer: a peta | .. | ar GE MG > 6b-co eee ME UnGesetenes See +76 
Ee AE Ae gz. * eee PETE Lisovcececs WEB Bescscdonus ie se eee +390 
See. See | PR Bresecencss Eee) Eecocesaess WE Bidevetexes | Ga iséveboeua +235 
REPRE Fe Se Mi badee-es ke tg) ee: MP  Beicevcchée oe ee —75 
Pe Foiccccuccccecees +144 +110 +70 +51 +25 +33 +56 +34 -—7 —8 
St +164 +91 +134 +94 +37 —13 +64 +36 —71 —26 
res +160 +82 +58 —24 +39 —21 +47 +44 +16 +83 
Eh owenensaxwew es +139 +529 +29 +4 +24 +9 +61 +133 +25 +383 
en of CUCL TERE +66 —382 —11 — 106 —16 —109 +33 —4i1 +60 —126 
Of — 168 —435 —141 —196 +6 —59 +17 -9 —50 —171 
Mar.!° devaeuea — 200 — 338 —120 —118 —71 —121 —18 —22 +9 —77 
ee —131 —52 +41 +111 —93 — 84 +20 +51 -99 —130 
a eer —96 +22 —45 +23 —115 —71 +17 +27 +47 +43 
| ARR eee —134 +98 —49 +53 —114 —24 +16 +42 +13 +27 
BE tieibws socio —37 +66 +56 +86 —71 +16 +32 +41 — 54 —77 
pS ery +11 +91 +32 +49 —91 —38 +44 +55 +26 +25 
Se —53 —86 —30 —48 —193 —192 +34 +15 +136 +139 



































’ Revised. See note to table at top of p. 1324. 
1 Data on extensions and repayments have been adjusted to avoid 
duplications resulting from large transfers of other consumer goods paper. 
As a result, the differences between extensions and repayments for some 


types of holders do not equal the changes in outstan 
2 Obtained by subtracting instalment credit repai 


credit extended, except as indicated in note 1. 


Nore.—Monthly figures for 1940-54 are shown on pp. 1043-54 of 
e BuLLeTIN for October 1956; for 1955-56, in the BuLLerin for 


th 
December 1957, pp. 1420-22. 


ding credit. 
d from instalment 


A discussion of the composition and characteristics of the data and 
a description of the methods used to derive the estimates are shown 
in the BULLETIN for January 1954, pp. 9-17. 
credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 


incurred un 


the instalment contract. 


Estimates of instalment 


Renewals and refinancing of 


loans,’ repurchases and resales of instalment paper, and certain other trans- 
actions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 
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SELECTED BUSINESS [INDEXES 


(1947-49= 100, unless otherwise noted. The terms “adjusted”’ and “unadjusted” refer to adjustment of monthly figures for seasonal variation; 





Industrial production 
(physical volume)* 


Construction 
contracts 
awarded (value)! 


Employment and payrolls2 | 


| Depart- 





janet). oe Tes. Nl ‘ | Freight) ment Cans | — 
: r Non- Manufacturing car- store om 
Manufactures | agri- | production workers | load- | sales* an ed | Ba 4 
Year a Resi- All cul- ae ings* | (retail ~— aeant 
or month Total ee Total | den- tural | | value) Pp 
Non. erals | tial other oan | 
? Du- x of | Employ- Pay- 
Total rable du ploy- | ment rolls 
rable ment | | 





Ad- | Unad-| Ad- Ad- Ad- 


Ad- | Unad-| Unad-| Unad- Ad- | Ad- | Unad- Unad-| Ad- | Ad- | Unad- | Unad- 
justed | justed | justed | justed | justed | justed | justed } justed | justed justed | justed | justed justed | justed | justed | justed | justed 


| 

















Se Sree 39 38 38 37 45 34 
REGRESS eRe 41 39) 42) 36 53} 34 
ESS: Sp 31 30) 24 34, 42 30 
— SRRRSR IS: | 39 39 37, 40) Ss 45 43 
_ ReMPRB ES: SppeR 47 45 47) 44 62) 45 
BS «Sape 44, 43 43 42 57; SI 
Bh ccbncardeeebeess: 49) 48) 49, 46, 59) 66 
RD cc sndiiibeavsns si} so} 52) 48) 63) 69 
SRS” Sees 51 so} 049, 50, 4, ass 
SE véGadeneaes 53 52 53} 5 63 73 
Siioesessescuns 59 58 60 56, 68 63 
| ea AS 49 48 45) 51 59 49 
ee: Se 40 39 31, 48 51} 34 
SE: cenehh comelbns iap 31 30 19} 42) 42 15 
i sscecnseneniren> 4 37 36 24 48 48 14 
NES: 40 39 30, 49) SI 17 
Peabaceshvnwes 47 46 38 55} 55 20 
| | 
a Se 56 55 49) 61) 63 30 
A iutainebesss 61 60 55 71 32 
i orssnscenmbtonns 48 46 35] 57) 62) 35 
Dt chessuneseaiwes ss 58 57 49, 66, 68) 39) 
Si cbusasanccinesss3 67 66, 63 69 76, 44 
i atcscadenudbtacess 87 88 91 84, 81 66 
Te pacchenseawenes 106] 110} 126 93 x4 89 
— RRERES 2 Renn 127] 133} 162} 103) 87) 37 
| SERRE SR 125] 130} 159) 99) 93) 22 
| | ERR SS 107} 110} = 123 96 92} 36 
ee Se 90} 90) 86 8 95 91; 82 
| (RRR SS: REET 100} 100] 101; 99) 100) 84 
vn kekabeditiieessh 104, 103} 104) 102) 106) 102 
_ See Speen 97] 97 95 99, 94 113 
a=. SRR 112] 113] 116) 111} 105) 159 
| 
ae See | 120) 121) «128) «114 «11S) 171 
SRR ee 124] 125] 136) 114 114) 183 
céngehiinbessos 134] 136] 153) 118) 116) 192 
picesavetveme sks. 125] 127] 137; 116; 11} 215 
| ER ES 139] 140} 155) 126) 122) 261 
DR xo4.cncacearmeeress 143] 144 159) 129) 129) 199 
_ ORANGES: ARE 143] 145] 160! 130) 128) 101 
1957 | | 
| 
ip canpeowes 142) 146] 143] 156, 130) 127) 98 
Nov.........-+--. 139} 142] 141] 154) 128) 123) = 89 
_ RRS S 135} 134) 137] 146, 127/123) 75 
1958 
Jan..........-+--f 133} 132) 135] = 142) 127) 128 78 
De canieisanse 130) 131 131] 137) 125) 118) 74 
Mstccestonsed 128} 129) 129} 135! 124) 112) 102 
Bias xecccesani 126, 127] 128] 131) 125; 109) 109 
_  Neerep hey 128} 127] 130] 134) 126) 109) 128 
es 132) 132) 134) 139) 129) 112) 144 
July............-) 134) 126f 136] 9-141} 9132) :116] = 136 
i ivvsrecestnd 136, 136] 138] 144) 133) 120) 130 
icssncevecnst 137, 139] 139 133) 122) 121 











: 145 33} 
vis) P143] 7140} 7145) 7134) P121)......]... 


90 27 ) 








26, 39 61.3)......| 68.7 31.1 
18} 45  61.9)......| 69.0) 37.1 98 oa . OB.71...... 
-— 6 6 ee... 52.8) 24.0 83 - 4....... 
41; 43 58.5)...... 58.4| 25.7 92 30! «71.6 
49) 42 64.31...... 66.9, 32.6, 107 “ «(72.9...... 
$7} 46 63.5)...... | 62.1) 30.4 105 — o.....:.. 
75| $9 65.2)...... | 64.2) 32.1; 110 a 475.0)....... 
| | 
731 67 67.3)...... | 65.5} 33.0 115 37| 75.61 65.0 
71 2 eee | 64.1) 32.4) 111 37, 74.2, 62.0 
16, 70 67.9|......| 64.2) 32.8) 112 37, 73.3 62.9 
a @ A4...... | 68.3) 35.0) 115 38, 73.3 61.9 
30| 62) 66.6)...... | 59.5] 28.3] 99 35, 71.4) 56.1 
22} 41] 60.3)...... | $0.2) 21.5) 79 32, 65.0; 47.4 
8} 220 53.4)...... | 42.6) 14.8 59 24 «$8.4 42.1 
1 WW 33.6...... | 47.2) 15.9 62 24 55.3 42.8 
7] 2 38.8)......| 55.1, 20.4 67 27| (57.2) 48.7 
13} 25] 61.3/...... | 58:8] 23.5 69 29, 58.7; 52.0 
| 
22 35} 65.8)...... 63.9| 27.2 81 32) 59.3 52.5 
25 36, 70.2)......| 70.1) 32.6 84 35, 61.4 56.1 
77} 40 66.1\...... 59.6| 25.3 67 32) 60.3 51.1 
71 @ @.3...... 66.2) 29.9 76 35 59.4 50.1 
43} 44 73.3)...... 71.2| 34.0 83 37, 59.9) 51.1 
| | | 
54, 74 82.8)...... | 87.9| 49.3 98 44, 62.9) .56.8 
49, 116 90.9)...... 103.9| 72.2 104 49| 69.7, ‘64.2 
24, 45, 96.3)...... 121.4, 99.0; 104 56 74.0 67.0 
10} 30, 95.0)...... 118.1} 102.8} 106 62} 75.2) 67.6 
16} 30 91.5!...... | 104.0! 87.8 102 70| 76.9 68.8 
| } | 
87} 79 94.4)...... | 97.9, 81.2 100 90| 83.4, 78.7 
861 83) 99.4]...... 103.4) 97.7, 108 98, 95.5, 96.4 
98| 105) 101.6|...... 102.8 105.1; 104 104. 102.8) 104.4 
116, 111 apes 93.8, 97.2) 88 99! 101.8) 99.2 
185} 142 102.3)...... 99.6) 111.7 97 107, 102.8, 103.1 
| | | 
170} 172, 108.2)...... | 106.4] 129.8 101 112) 111.0) 114.8 
183} 183 110.4...... 106.3) 136.6) 95 114 113.5. 111.6 
178} 201) 113.6)...... 111.8 151.4 96 1i8 114.4 110.1 
232} 204 110.7|...... 101.8) 137.7) 86 118) 114.8 110.3 
80| 248 114.4|...... 105.6| 152.9 95 128) 114.5 110.7 
199) 199 118.3)... | 106.7) 161-4 97 135° 116.2 114.3 
101; 101) 119.2)...... | 104.4) 162.7) 90 136. 120.2) 117.6 
| | 
108, 92 118.9) 102.8) 104.3) 162.6 86 129, 121.1) 117.8 
86, 91 118.3) 101.8! 102.6) 160.7) 85 133, 121.6 118.1 
70) 78 117.8] 100.3) 100.6) 157 3 83 138, 121.6 118.5 
| | 
| | | 
72} 82. 117.1} 98.0} 97.2) 149.9| 82 130, 122.3) 118.9 
67, 78 115.6, 95.5) 95.1) 144.9) 71 124) 122.5) 119.0 
99 105 114.8] 93.5| 93.3| 143.6] 75 131; 123.3) 119.7 
115, 104 114.4) 92.5) 91.4) 139.6) 72, -:130,—-123.5| 119.3 
a ste s ga wsias Be ies 
144, 130 115.2 93.1| 91.8) 144.8] 70 140 123.9) 119.2 
134 128 115.6 793.2) "94.1/r150.0 79,147) 123.7) 119.1 
135, 11 116.1, 94.8 96.6) 155.7 80| 136 123.7) 119.1 
nes AM « PILS.8| 793.8) °95.2/7151.7, 783 135.......| 119.0 





¢ Estimated. ? Preliminary. ’ Revised. 


* Average per working day. 

1 Indexes beginning 1956 are based on data for 48 States from F. W. 
Dodge Corporation, 1956-57= 100. Figures for earlier years are three- 
month moving averages, based on data for 37 States east of the Rocky 
Mountains, 1947-49= 100; the data for 1956 on this basis were: Total, 
268; Residential, 271; and all other, 266. A description of the old index, 





including seasonal adjustments, may be obtained from the Division of 
Research and Statistics. 

2 The indexes of employment and payrolls, wholesale commodity prices, 
and consumer prices are compiled by the Bureau of Labor Statistics. 
Nonagricultural employment covers employees only and excludes person- 
nel in the armed forces. The consumer price index is the revised series, 
reflecting, beginning January 1953, the inclusion of some new series and 
revised weights; prior to January 1953, indexes are based on the “interim 
adjusted” and “‘old” indexes converted to the base 1947-49= 100. 
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te ee 














Annual ‘ 
1947-49 average 1957 1958 
Industry a 3 l 
tion | 1956 | 1957} Sept.| Oct. | Nov.| Dec. | Jan. | Feb. Mar.| Apr. | May June | July | Aug.| Sept. 
SEASONALLY ADJUSTED 
INDUSTRIAL PRODUCTION—TOTAL. . .{100.00 | 143 | 143 | 144 | 142 | 139 | 135 | 133 | 130 | 128 | 126 | 128 | 132 | 134 | 136 | 137 
MANUFACTURES—TOTAL.............- 90.02 | 144 | 145 | 146 | 143 | 141 | 137 | 135 | 131 | 129 | 128 | 130 | 134 | 136 | 138 | 139 
Durable Manufactures—Total.......... 45.17 | 159 | 160 | 160 | 156 | 154 | 146 | 142 | 137 | 135 | 131 | 134 | 139 | 141 | 144 | 145 
ee HI ht oo os 0Gescddessssecerncnd 6.70 | 138 | 131 | 131 | 128 | 121 | 107 | 100 95 91 86 91 | 103 | 102 {7109 | 113 
pS REECE T OTE CECE 28.52 | 172 | 176 | 176 \ 172 | 170 | 163 | 159 | 153 | 150 | 146 | 148 | 151 | 154 | 156 | 156 
Fabricated metal products................ 5.73 | 135 | 139 | 139 | 137 | 141 | 135 | 129 | 124 | 122 | 118 | 120 | 125 | 129 | 132 135 
Machinery .........-escccesscccccscoees 13.68 | 171 | 168 | 170 | 164 | 163 | 156 | 151 | 144 | 141 | 137 | 137 | 141 | 144} 147 | 148 
Nonelectrical machinery............... 9.04 | 153 | 150 | 180 | 148 | 143 | 137 | 130 | 127 | 126 | 122 | 122 | 125 | 125 | 126} 130 
Electrical machinery................-0. 4.64 | 207 | 204 | 209 | 197 | 203 | 194 | 192 | 177 | 170 | 166 | 167 | 171 | 181 | 188 | 185 
Transportation equipment..............+.. 7.54 | 199 | 213 | 212 | 208 | 203 | 194 | 191 | 185 | 183 | 178 | 182 | 185 | 185 | 187 | 178 
Autos, trucks, and parts............... 4.80 | 125 | 128 | 129 | 126 | 125 | 113 | 107 | 99} 93} 86} 93] 95] 96] 96) 82 
Other transportation equipment......... 2.74 | 310 | 344 | 340 | 334 | 322 | 315 | 318 | 313 | 316 | 316 | 314 | 320 | 318 |7321 | 323 
Instruments and related products..........] 1.29 | 166 | 172 | 173 | 170 | 170 | 168 | 166 | 163 | 160 | 159 | 158 | 160 | 162 | 162 | 167 
Clay, glass, and lumber products............. 5.91 | 140 | 133 | 134 | 131 | 128 | 124 | 125 | 120 | 120 | 120 | 124 | 129 | 134 | 134 | 136 
Stone, clay, and glass products............ .82 | 158 | 155 | 159 | 155 | 151 | 148 | 142 | 134 | 133 | 135 | 139 | 145 | 152 [7150 | 157 
Lumber and products........-02.-eeceeres 3.09 | 123 | 114 | 112 | 109 | 107 | 103 | 110 | 108 | 109 | 105 | 110 | 114] 118 | 119 | 118 
Furniture and misc. manufactures........ -.-f 4.04 | 135 | 132 | 135 | 132 | 129 | 125 | 123 | 120 | 121 | 121 | 122 | 126 | 129 | 130 | 133 
eT OS ere 1.64 | 122 | 120 | 122 | 120 | 118 | 116 | 114] 111 | 111 | 110} 113 | 116 | 119 | 123 | 126 
Miscellaneous manufactures........ 2.40 | 144 | 140 | 143 | 140 | 136 | 131 | 129 | 127 | 128 | 129 | 129 | 132 | 135 | 134} 137 
Nondurable Manufactures—Total...... 44.85 | 129 | 130 | 131 | 130 | 128 | 127 | 127 | 125 | 124 | 125 | 126 | 129 | 132 | 133 | 133 
Textiles and apparel .......++++00eeeeeeeees 11.87 | 108 | 105 | 106 | 104 | 101 | 971 97| 97) 95} 98 | 99) 102 | 107 | 108 | 109 
Textile mill productsS........-..0--eeeeeee .32 | 104 99 | 101 98 95 91 92 91 91 92 92 95 | 101 | 103 | 103 
Apparel and allied products........... 5.55 | 112 | 111 | 112 | 110 | 107 | 104 | 103 | 103 | 99 | 106 | 106 | 110] 115 | 114] 116 
Rubber and leather products.......6+++++004+ 3.20 | 117 | 118 | 120 | 117 | 116 | 108 | 108 | 105 | 106 | 102 | 104 | 111 | 114 | 116 \P119 
Rubber products.........-.0e0eeeeeeeees 1.47 | 133 | 135 | 138 | 135 | 131 | 117 | 116 | 114 | 116 | 112 | 113 | 125 | 125 | 132 [7135 
Leather and products..... anak ee 1.73 | 104 | 104 | 104 | 103 | 103 | 100 | 100 98 98 94 97 | 100 | 104} 103 }..... 
is ek I acca antcder cp acveaed 8.93 | 145 | 148 | 149 | 149 | 149 | 146 | 146 | 144 | 142 | 143 | 143 | 146 | 148 | 150 | 150 
Paper and allied products. ... 3.46 | 159 | 158 | 161 | 161 | 162 | 152 | 155 | 153 | 149 | 152 | 153 | 157 | 163 | "166 | 167 
Printing and publishing........... 5.47 | 136 | 141 | 142 | 142 | 141 | 142 | 140 | 139 | 138 | 137 | 137 | 138 | 138 | 140 | 140 
Newsprint consumption...............+. 1.85 | 132 | 131 |] 131 | 130 | 129 | 131 | 126 | 124 | 124] 123 | 124] 125 | 126 | 128 | 127 
Job printing and periodicals...... 3.62 | 138 | 146 | 147 | 148 | 148 | 148 | 147 | 146 | 145 | 145 | 144 | 145 | 145 | 147 | 146 
Chemical and petroleum products............ 9.34 | 167 | 172 | 174 | 173 | 171 | 169 | 168 | 164 | 163 | 164 | 165 | 168 | 171 |"174 | 174 
Chemicals and allied products. . .. ...-f 6.84] 177 | 184 | 185 | 185 | 184 | 181 | 182 | 177 | 176 | 178 | 178 | 181 | 184 |7186 | 187 
Industrial chemicals. ..............+++: 2.54 | 196 | 203 | 207 | 206 | 201 | 196 | 195 | 187 | 184 | 182 | 182 | 187 | 193 | 195 | 201 
Petroleum and coal products............. 2.50 | 141 | 141 | 141 | 139 | 135 | 137 | 131 | 129 | 127 | 127 | 129 | 131 | 136 | 139 |7139 
Foods, beverages, and tobacco.............4. 11.51 | 112 | 112 | 113 | 111 | 110 | 113 | 114 | 114 | 113 | 113 | 114 | 116 | 116 | 116 15 
Food and beverage manufactures.......... 10.73 | 113 | 112 | 113 | 112 | 110 | 114 | 114 | 114 | 113 | 113 | 114] 116 | 116) 115 | 115 
ee ee Per 8.49 | 113 | 112 | 112 | 111 | 110 | 113 | 113 | 112 | 112 | 115 | 114] 116 | 116 | "115 | 115 
ER REE TE FF 2.24 | 112 | 113 | 113 | 112 | 110 | 118 | 117 | 120 | 114] 108 | 114 | 116; 114) 11S |]..... 
Tobacco manufactures.............2.+-6- -78 | 107 | 111 | 114 | 110 | 107 | 106 | 112 | 112 | 112 | 117 | 115 | 116 | 121 | 121 | 121 
I i oo cect ccneveiscess 9.98 | 129 | 128 | 129 | 127 | 123 | 123 | 121 | 118 | 112 | 109 | 109 | 112 | 116 | 120 | 122 
ER ee PPE Fy OE 8.35 | 129 | 128 | 129 | 128 | 123 | 122 | 120 | 118 | 111 | 108 | 109 | 112 |*116 | 121 | 123 
eet 0 a 2 Ok ee 2.68 | 85 | 83] 82; 80; 77/| 71 69 | 70; 70) 63| 62| 66) 65] "68 70 
RIES QO as ee 36 $5; 49] 48) 45| 43) 40) 43) 43) 41 40} 41 45 38} 41 44 
a 2.32 90 88 88 85 82) 76 73 74 74 | 67 65 69 69 | °73 74 
Crude oil and natural gas................ 5.67 | 150 | 150 | 151 | 150 | 145 | 146 | 144 141 | 130 | 130 | 131 | 135 | 141 |7146 | 148 
ES SED Ae AT SEE RE I 4.12 | 137 | 138 | 136 | 136 | 132 | 131 | 130 | 128 | 116 | 117] 118] 1 128 |7137 | 139 
Natural gas and gas liquids............. -70 | 190 | 198 | 196 | 199 | 198 | 193 | 191 | 194 | 196 |¥196 |7198 |7195 (7199 |7198 |..... 
Metal, stone, and earth minerals............. 1.63 | 127 | 129 | 129 | 125 | 120 | 125 | 127 | 119 | 119 | 113 | 107 | 112 | 113 |7113 | 117 
ER a ES ee. ~82 | 114 | 116 |] 115 | 107 | 100 | 110 | 110 | 106 | 100 | 88) 73 80 | "83 | 786 
Stone and earth minerals................. -81 | 141 | 142 | 144 | 143 | 140 | 141 | 144 | 133 | 138 | 139 | 142 | 145 | 146 |"144 | 148 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average = 100] 











Annual 
™ average 1957 1958 
Industry ae ] 
tion | 1956 | 1957] Sept.) Oct. | Nov.} Dec. | Jan. | Feb.| Mar.| Apr.| May | June| July | Aug./ Sept. 
WITHOUT SEASONAL ADJUSTMENT 
INDUSTRIAL PRODUCTION—TOTAL. . .[100.00 | 143 | 143 | 146 | 146 | 142 |[134 | 132 | 131 | 129 | 127 | 127 | 132 | 126 | 136 | 139 
MANUFACTURES—TOTAL.............- 90.02 | 144 | 145 | 148 | 148 | 144 | 135 | 134 | 133 | 131 | 129 | 129 | 133 | 127 |"138 | 141 
Durable Manufactures—Total............... 45.17 | 159 | 160 | 160 | 159 | 156 | 147 | 143 | 139 | 138 | 133 | 133 | 139 | 132 | 140 | 146 
eas nancies these enabel 6.70 | 138 | 131 | 128 | 129 | 121 | 106 | 102 99 95 89 93 | 106 90 |7102 | 110 
TET Pe oe 5.03 | 135 | 130 | 126 | 126 | 118 | 102 95 91 89 81 87 | 100 85 98 | 106 
ES eae 3.51 | 142 | 140 | 136 | 135 | 126 | 108 99 94 92 83 91 | 105 92 | 105 | 114 
ea cent shdascshneeitiement -37 | 131 | 137 | 139 | 132 | 121 | 107 98 91 90 80 83 93 87 97 | 106 
eh hang nns t nbeik ow deoneet 3.05 | 143 | 139 | 134 | 134 | 126 107 99 93 91 82 91 | 105 92 | 105 | 114 
OS SS ee ae 2.62 | 139 | 138 | 134 | 132 | 125 | 107 96 | 92 90 83 91 | 108 94 | 106 | 113 
I Ri andns carb nssaStbese’ .43 | 167 | 143 | 132 | 143 | 132 | 108 | 111 | 100 95 77 86 | 91 81 | 101 | 118 
Ferrous castings and forgings........... 1.52 | 119 | 108 | 105 | 106 99 87 85 85 83 78 78 87 70 80 87 
Iron and steel castings............... 1.29 | 117 | 107 | 104 | 105 99 87 84 83 83 79 79 88 72 81 88 
EE ee .23 | 126 | 113 | 110 | 107 98 88 92 | 92 86 74 70 81 58 | *75 80 
EEE Te ee 1.67 | 144 | 136 | 134 | 138 | 129 | 117 | 121 | 122 | 114 | 112 | 112 | 124 | 102 |7115 | 124 
Primary nonferrous metals............. -38 | 164 | 164 | 153 | 156 | 159 | 161 | 160 | 157 | 149 | 146 | 141 | 133 | 126 |7128 | 138 
I ss doc dékivusdwed el -09 | 133 | 129 | 120 | 126 | 125 | 128 | 134} 128 | 122 | 124] 112 | 105 90 | 95 | 110 
Capps CT ch ccdavskhkceueekal -06 | 132 | 135 | 120 | 128 | 131 | 134 | 134 | 140 | 128 | 122 | 114 | 110 | 108 99 | 109 
be kf ae eee ree .04 | 115 | 114] 116 | 115 | 112 | 112 | 106 | 116 96 | 94] 105 | 102 86 88 99 
Zane.  CRESENE, CREE SORES eRe £52 Ase. BS -10 | 123 | 123 | 110 | 113 | 114 | 120 | 114 | 106 | 101 | 101 99 95 90 | "86 | 791 
Fn OS ae -09 | 280 | 275 | 263 | 263 | 274 | 275 | 275 | 273 | 271 | 261 | 256 | 241 | 240 | 254 | 261 
Secondary nonferrous metals........... -13 | 118 | 111 | 114 | 117 | 112 99 98 93 88 94 83 88 7 ok. 2. 
Nonferrous shapes and castings......... 1.16 | 140 | 129 | 130 | 134 | 121 | 104 | 110 | 113 | 106 | 102 | 105 | 125 97 |7114 | 122 
Copper mill shapes..............000. -63 | 115 | 104] 109 | 110 98 80 88 92 83 77 84 | 110 74 96 | 102 
Aluminum mill shapes............... -20 | 215 | 198 | 200 | 199 | 167 | 159 | 167 | 174 | 170 | 189 | 187 | 212 | 198 | 190 | 207 
Nonferrous castings................. -33 | 146 | 136 | 131 | 140 | 138 | 118 | 120 | 117 | 111 99 98 | 101 fF 2. 
ION 5. 6c hac cendccndianevd 28.52 | 172 | 176 | 174 | 173 | 174 | 166 | 161 | 156 | 154 | 148 | 146 | 149 | 144 |°150 | 156 
Fabricated metal products.................. 5.73 | 135 | 139 | 145 | 142 | 139 | 133 | 127 | 124 | 122 | 118 | 119 | 125 | 123 | 133 | 141 
Structural metal parts.................00. 2.68 | 141 | 152 | 156 | 156 | 156 | 154 | 146 | 138 | 135 | 131 | 132 | 138 | 137 | 143 | 148 
Stampings and misc. metal products....... 2.12 | 125 | 124 | 122 | 124 | 125 | 120 | 111 | 105 | 103 99 98 | 101 | 100 |7104 | 115 
I Ee Beto l sides dohd soe duaaeae -30 | 151 | 146 | 195 | 146 | 112 | 110 | 116 | 126 | 139 | 120 | 137 | 160 | 171 | 232 | 208 
Furnaces, gas ranges, and heaters......... .63 | 110 99 | 122 | 115 99 76 80 94 97 97 96 | 110 87 | 115 | 132 
ib bed dewendeetobheab danncall 13.68 | 171 | 168 | 173 | 170 | 165 | 157 | 153 | 148 | 146 | 139 | 135 | 138 | 133 | 142 | 151 
Nonelectrical machinery.................e0. 9.04 | 153 | 150 | 149 | 145 | 140 | 138 | 133 | 131 | 132 | 126 | 124 | 125 | 120 |7119 | 128 
Farm and industrial machinery........... 8.13 | 147 | 146 | 143 | 140 | 136 | 135 | 130 | 126 | 124 | 121 | 118 | 117 | 114 |7114 | 119 
Oo Pe Sa es 1.02 86 84 82 82 78 80 80 81 83 84 81 80 80 77 8i 
Industrial and commercial machinery....] 7.11 | 156 | 155 | 152 | 148 | 144 | 143 | 137 | 132 | 130 | 126 | 123 | 123 | 119 {7119 | 125 
Machine tools and presses............ -68 | 197 | 182 | 175 | 164 | 154 | 153 | 144] 133 | 128 | 119 | 115 | 114 | 112 | 109 | 114 
Laundry and refrigeration appliances...... -69 | 168 | 151 | 159 | 149 | 138 | 120 | 120 | 144 158 | 131 | 137 | 159 | 131 | 123 | 170 
ee Ns os 00 foie cceiscedcncced 4.64 | 207 | 204 | 220 | 220 | 215 | 194 | 192 | 181 | 174 165 | 159 | 162 | 158 | 186 | 194 
Electrical apparatus and parts....... eee+-f 3.23 | 198 | 201 | 201 | 196 | 198 | 197 | 190 | 183 | 179 | 172 | 168 | 168 | 166 | 170 | 176 
Radio and television sets................. -74 | 224 | 205 | 269 | 282 | 260 | 176 | 187 | 159 | 139 | 125 | 112 | 123 | 115 | 214 | 222 
Transportation equipment................... 7.54 | 199 | 213 | 194 | 198 | 213 | 203 | 196 | 191 | 189 | 182 | 181 | 183 | 175 |"173 | 170 
Autos, trucks, and parts................6. 4.80 | 125 | 128 | 100 | 110 | 139 | 124 113 | 108 | 101 92 94 94 84 77 69 
dh tndbebh sda dd cdvbieowedvncel 1.50 | 138 | 146 84 88 | 171 | 151 | 132 | 122 | 106 89 99 | 100 87 53 37 
aR nk dal c cpetias4sbheen decked -66 | 112 | 104 85 93 95 91 92 95 90} 96) 91 76 78 67 
ES SEEPS EE Ea oan 92 | 100 69 95 | 118 99 83 85 83 79 78 79 68 61 49 
OEE TR .19 58 50 29 47 | 40 26 29 26 26 26 29 23 16 12 
NS i vhs Sanacesde kovaaceed -14 | 218 | 194 | 184 | 161 | 157 | 183 | 216 | 210 | 226 | 213 | 239 | 210 | 164 | 189 | 155 
EEE IT SAE a Te .07 | 167 | 137 | 136 | 122 | 116 | 101 95 | 102 | 104 103 | 111 | 113 | 106 | 120 | 131 
DN ee ee 2.53 5 ESR 1 Geet BSG | SEF T SORT BER) BOO © BRS 1 BBD Bec w cclecccuhecccclsccccleccccioce os 
Other transportation equipment........... 2.74 | 310 | 344 | 340 | 3 322 | 322 | 322 | 316 | 320 | 316 | 311 | 317 | 312 |*318 | 323 
ERS. 1.30 | 548 | 608 | 597 | 592 | 569 | 571 | 570 | 562 | 566 | 561 | 553 | 568 | 561 |*573 | 583 
Shipbuilding and repair................ -81 | 118 | 129 | 126 | 124 | 121 | 125 | 125 | 124 | 128 | 127 | 131 | 131 | 129 | 128 | 127 
Railroad equipment................... .53 63 77 83 74 71 61 64 56 58 51 39 32 28 30} 29 
i cit ooen seek eaekwewne .35 54 80 85 76 72 59 66 56 59 49 34 24 19 22 20 
Instruments and related products............ 1.29 | 166 | 172 | 174 | 172 | 172 | 170 | 166 | 163 | 161 | 160 | 157 | 159 | 157 | 160 | 169 
Clay, Glass and Lumber Products....... 5.91 | 140 | 133 | 141 | 139 | 128 | 117 | 117 | 117 | 118 | 120 | 125 | 134 | 128 | 141 | 143 
Stone, clay, and glass products.............. 2.82 | 158 | 155 | 162 | 161 | 152 | 145 | 136 | 130 | 131 | 135 | 141 | 148 | 148 |155 | 160 
Glass and pottery products............... 1.09 | 140 | 141 | 141 | 144 | 140 | 135 | 130 | 128 | 124] 118 | 118 | 123 | 123 |131 | 136 
Flat glass and vitreous products......... -60 | 164 | 161 | 163 | 165 | 165 | 161 | 150 | 143 | 137 | 130 | 126 | 130 | 133 |7141 | 154 
hn «6 cncccesctinete -47 | 165 | 164 | 167 | 170 | 170 | 166 | 153 | 144 | 137 | 129 | 127 | 132 | 135 | 146 | 160 
ae anne es eh enewaaae -26 | 132 | 136 | 138 | 143 | 128 | 117 | 128 | 132 | 134 | 126 | 133 | 144 | 139 | 147 | 142 
Home glassware and pottery............ .23 87 92 90 92 90 86 79 85 82 77 78 81 82 84 84 
Cee Oo .32 | 157 | 148 | 187 | 177 | 152 | 132 | 109 92 | 105 | 146 | 172 | 183 | 175 | 186 | 192 
a COT ey .35 | 137 | 128 | 135 | 134 | 126 | 117 | 105 99 | 102 | 112 | 116 | 121 | 123 | 126]..... 
PEPE IR TS OS ee 12 | 134 | 114 | 124 | 126 | 113 95 84 77 87 | 115 | 121 | 123 | 124] 126]..... 
Clay firebrick, pipe, and tile............ -20 | 142 | 140 | 144 | 143 | 138 | 133 | 121 | 115 | 114 | 111 | 114 | 121 | 125 | 129 | 133 
Concrete and plaster products............ -48 | 194 | 188 | 198 | 193 | 182 | 172 | 165 | 155 | 163 | 170 | 183 | 195 | 200 | 209 | 210 
Misc. stone and earth manufactures. ...... -58 | 173 | 174 | 175 | 173 | 166 | 165 | 157 | 151 | 151 | 147 | 147 | 153 | 150 |7157 | 163 
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Annual 
1947-49 1957 1958 
Industry pro- average | 
por- ° | aaa 
tion | 1956 | 1957 | Sept.) Oct. Now.| Dec. | Jan. Feb. | Mar.| Apr. | May June | July | Aug.| Sept. 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
ee ee er ers -09 | 123 | 114] 121 | 119 | 106 92 | 100 | 105 | 106 | 105 | 111 | 121 | 109 | 129 | 127 
ay BS Pe ae eee 2.05 | 107 96 | 103 98 89 75 81 87 89 88 93 | 100 88 | 107 | 105 
Millwork and plywood.............eeeee- -60 | 189 | 187 | 205 | 207 | 178 | 155 | 181 | 189 | 182 | 183 | 190 | 209 | 195 | 229 | 225 
RSs rE SE -39 | 121 | 112 | 132 | 124 | 100 80 76 | 95 95 91 99 | 120 | 101 | 141 | 133 
INE 4 oo ono dct onceaene ee -12 | 301 | 312 | 327 | 344 | 307 | 280 | 358 ES Se Eee! FPR, ORE Dare 
so vvccivescccabnasioeed .29 91 84 83 82 78 77 74 69 73 73 77 79 77 77 81 
Furniture and Misc. Manufacturing....| 4.04 | 135 | 132 | 141 | 139 | 134 | 128 | 120 | 121 | 121 | 118 | 118 | 123 | 121 | 131 | 138 
a 1.64 | 122 | 120 | 126 | 125 | 121 | 120 | 113 | 112 | 111 | 108 | 108 | 113 | 113 | 124 | 130 
a dc nab onweenee Se 1.10 | 121 | 120 | 126 | 127 | 123 | 122 | 114 | 113 | 113 | 108 | 108 | 113 | 115 | 127 | 134 
Fixtures and office furniture.............. -54 | 122 | 120 | 125 | 122 | 116 | 116 | 111 | 109 | 109 | 106 | 108 | 112 | 108 |r119 | 122 
Miscellaneous manufactures..............++- 2.40 | 144 | 140 | 150 | 148 | 143 | 134 | 125 | 127 | 127 | 125 | 125 | 130 | 126 |7135 | 144 
Nondurable Manufactures—Total............ 44.85 | 129 | 130 | 135 | 137 | 131 | 123 | 125 | 126 | 125 | 125 | 124 | 128 | 123 |135 | 137 
Textiles and Apparel...............ee00: 11.87 | 108 | 105 | 104 | 108 | 102 | 92 | 99) 103 101 | 100| 99 | 100; 92) 11¢ | 108 
Textile mill products....... veveesoseeescees 6.32 | 104 | 99] 101 | 103 98 89 93 94 93 94 86 | 103 | 103 
Cotton and synthetic fabrics.............. .72 | 108 | 105 | 107 | 106 | 107 97 | 102 | 103 | 103 96 | 98 99 | "86 |7107 | 111 
Ce CII oc sc ctececcsbsacee 2.30 | 102 95 97 97 97 84 94 94 93 86 89 88 72 94 96 
SE eee | -97 | 118 | 119 | 121 | 122 | 121 | 116 | 110 | 107 | 109 | 104} 99 105 | 107 | 117 | 125 
IS, <6 occas cabincesaceuatll .45 98 94 94 86 | 97 90 82 | 102 | 102 89 | 104 | 104 | "75 | 104 | 109 
est 5 in cease cehnwedll -97 86 75 79 71 65 55 55 61 64 67 71 82 67 76 75 
ee I SINS, 65 ks.0'0 5600s Kobe eoun .16 88 78 79 66 66 61 59 69 71 68 77 81 71 81 78 
ETD, usicabscceneavdelwcke ote 86 75 80 74 65 54 55 60 63 67 70 83 67 76 75 
EE en Ce eer eee 1.15 | 108 | 104] 110 | 109 | 104 | 92} 94 98 98 98 | 101 | 103 98 | 114 | 113 
rR eae a ey -65 | 100 | 93 95 98 93 78 90 | 94 91 90 | 91 86 80 | 99 97 
Full-fashioned hosiery. ...........++. .45 | 102 89 87 88 88 74 87 91 88 87 87 79 72 89 86 
ECO -20 | 96 | 102 | 116 | 121 | 107 86 | 99 | 103 99 98 | 100 | 103 97 | 123 | 123 
SS ee ees aes -50 | 119 | 118 | 129 | 125 | 118 | 111 99 | 104 | 107 | 107 | 115 | 125 | 122 |7134 | 134 
II | 6s cscanuveesbsvesael Mi ee is i ein oe «gue indienwasaeaehe dus ivnlcunedeatsiiscinatnieas aon. 
ee ee ene ee 31 83 71 75 59 59 61 62 70 69 62 48 50 36 61 | 770 
Apparel and allied products................- 5.55 | 112 | 111 | 109 | 112 | 107 96 | 106 | 113 | 109 | 108 | 105 | 106 | 99 | 117 | 113 
ee ee ae ee 1.78 | 110 | 102 | 100 | 99 98 90 | 94] 100 | 104 95 | 104 101 77 | 110 | 106 
OE GIR nc 0 csccc cs cvesansa x 95 86 78 72 73 72 69 74 71 74 83 81 52 91 78 
SS Oa ee eee -50] 93 87 76 | 73 77 76 73 78 73 72 77 73 47 82 72 
Se III, 65 on cv oni os dseeeces .13 78 61 68 53 41 40 35 4 45 64 89 91 59 | 104 86 
Shirts and work clothing............... -99 | 118 | 112 | 113 | 116 | 113 | 100 | 110 | 116 | 125 | 107 | 117 | 113 91 | 122 | 123 
Weel e GUIIIEINE 5 odbc cccésion déascoae 1.85 | 112 | 112 | 109 | 108 | 102 80 | 105 | 129 | 114 | 117 | 106 | 109 | 107 | 120 | 112 
Women’s suits and coats............+.. -76 | 128 | 128 | 133 | 134 | 123 85 | 122 | 156 | 137 96°| 941] 123 | 138 | 153 | 139 
Misc. apparel and allied mfrs............. 1.92 | 113 | 117 | 122 | 123 | 121 | 117 | 112 | 114 | 113 | 106 | 106 | 112 | 112 |7121 | 127 
Rubber and Leather Products........... 3.20 | 117 | 118 | 121 | 123 | 116 | 104 | 112 | 113 | 112 | 104 101 | 110 | 97 | 117 |\?120 
De AI, gcc cédesiccdsatesesvecuewa 1.47 | 133 | 135 | 139 | 145 | 135 | 114 | 123 | 120 | 118 | 115 | 112 | 122 | 103 | 127 |7137 
8 8 iE ook enone eee -70 | 121 | 123 | 124 | 129 | 119 | 106 | 106 | 112 | 108 | 103 | 102 | 117 I aa 
Pp SE eee ee -40 | 123 | 134 | 135 | 139 | 124] 113 | 111 | 118 | 115 | 112 | 113 | 131 | 105 | 118 |..... 
Te Oe GEE, dc. 5 cc dikc ns vdeccesa -30 | 119 | 107 | 110 | 117 | 112 97 99 | 104 98 91 88 99 85 | ee 
Miscellaneous rubber products............ -77 | 144 | 147 | 153 | 160 | 150 | 122 | 140 | 127 | 128 | 125 | 121 | 127 | 108 | 142)}..... 
ee eS eS 1.73 | 104 | 104] 105 | 104 | 99 | 94) 101 | 108 | 107 95 92; 99 | 92) 108 )..... 
Ete: snide ct behseeehennde 44] 91 89 87 90 88 80 83 88 82 79 81 84 68 | aa 
COE onccccesiccoessesoos .29 99 98 97 | 101 98 89 92 | 97 89 85 88 90 , te 3 eee 
Ee eee Pe 76 72 69 71 63 67 72 69 65 68 70 61 4 ee 
I dbo 2 bv deitee dive wets a ee eee eee ee ee ee eee eee ee ee se ae ee 
Miscellaneous leather products............ .39 97 94 98 98 98 95 87 | 92 90 82 82 Te ss le 
Paper and Printing............0.++s000: 8.93 | 145 | 148 | 151 | 156 | 152 | 141 | 143 | 145 | 146 | 146 | 144 | 146 | 137 | 148 | 152 
Paper and allied products..............++6: 3.46 | 159 | 158 | 163 | 170 | 163 | 140 | 153 | 158 | 155 | 156 | 153 | 159 | 145 | 7168 | 169 
I ooh b cctvccacovsenissoacdt 1.76 | 157 | 154 | 153 | 163 | 156 | 137 | 151 | 156 | 152 | 152 | 147 | 153 | 137 |7159 | 159 
Bhs vednes 5c ceeon ubS ORR -51 | 179 | 176 | 172 | 187 | 183 | 153 | 177 | 177 | 173 | 171 | 166 | 171 | 156 |7179 | 179 
ee ae ee 1.25 | 148 | 145 | 146 | 154 | 145 | 131 | 141 | 147 | 144] 145 | 139 | 146 | 129 |r151 | 151 
ch. «nn06 edn eemaenaneel -22 | 140 | 133 | 125 | 135 | 132 | 123 | 132 | 135 | 131 | 137 | 134 | 138 | 121 | 136 | 132 
ee ees -14 | 145 | 139 | 145 | 143 | 138 | 131 | 135 | 145 145 | 138 | 146 | 116 | 143 | 148 
CNG Sian dinclcc tidus vecencee -20 | 136 | 127 | 124 | 135 | 129 | 114 | 123 | 126 | 123 | 124 | 113 | 120 | 109 |7129 | 130 
Miscellaneous paper. ...........00005 -18 | 170 | 179 | 171 | 185 | 172 | 167 | 181 | 183 | 176 | 184 | 170 | 175 | 158 |7176 | 175 
Re a a reer -41 | 155 | 153 | 160 | 166 | 157 | 134} 145 | 155 | 151 | 146 | 145 | 154 | 136 |"163 | 163 
Building paper and board............ -10 | 131 | 124 | 134 | 141 | 120 | 101 | 114 | 120 | 115 | 126 | 131 | 133 | 130 |"i41 | 145 
Converted paper products. ............06- 1.70 | 162 | 163 | 173 | 177 | 171 | 142 | 155 | 160 | 158 | 160 | 159 | 165 | 154 |7177 | 179 
I oot gv. ccuereeeeees -51 | 159 | 157 | 170 | 168 | 167 | 132 | 143 | 149 | 148 | 146 | 151 | 156 | 146 | 173 | 175 
Sanitary paper products................ -11 | 170 | 179 | 178 | 204 | 182 | 171 | 190 | 192 | 185 | 201 | 183 | 191 | 176 |r185 | 188 
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(Federal Reserve indexes, 1947-49 average= 100] 
“7 Annual 
1947-49 average 1957 1958 
Industry ae 
tion | 1956 | 1957] Sept.| Oct. | Nov.) Dec. | Jan. | Feb. | Mar.) Apr. | May | June | July | Aug.| Sept. 
me ee 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
Printing and publishing....................- 5.47 | 136 | 141 | 144 | 146 | 145 | 142 | 136 | 137 | 140 | 140 | 139 | 137 | 132 | 136 | 142 MIN 
Newsprint consumption.........+.++++++- 1.85 | 132 | 131 | 133 | 140 | 140 | 129 | 116 | 121 | 129 | 131 | 132 | 125 | 110] 115 | 128 — 
Job printing and periodicals.............. 3.62 | 138 | 146 | 150 | 150 | 148 | 149 | 146 | 145 | 147 | 145 | 143 | 143 | 143 | 147 | 149 Min 
Chemical and Petroleum Products.....| 9.34 | 167 | 172 | 174 | 176 | 173 | 171 | 170 | 167 | 165 | 165 | 164 | 165 | 163 | 170 | 174 Coal 
Chemicals and allied products............... 6.84 | 177 | 184 | 185 | 190 | 187 | 183 | 183 | 180 | 179 | 180 | 177 | 177 | 174 |7181 | 186 . 
Industrial chemicals. .........+++++ee+00+ 2.54 | 196 | 203 | 205 | 208 | 203 | 198 | 197 | 190 | 188 | 186 | 184 | 184 | 183 | 190 | 199 
Basic inorganic chemicals. ............. -57 | 189 | 202 | 203 | 209 | 205 | 198 | 203 | 199 | 202 | 202 | 193 | 185 | 179 | 181 | 196 —_ 
Industrial organic chemicals............ 1.97 | 197 | 204 | 205 | 207 | 203 | 198 | 195 | 188 | 183 | 181 | 181 | 183 | 184 }7192 | 2 "O. 
RR RR I .24 | 256 | 272 | 283 | 299 | 276 | 259 | 270 | 269 | 263 | 262 | 261 | 266 | 244 275]..... 
EE, cdescavércocesecest 11 | 236 | 245 | 252 | 274 | 282 | 268 | 265 3 | 216 | 196 | 197 | 197 | 199 | 225 | 242 
Synthetic fibers........... ereccccees 59 | 181 | 199 | 202 201 | 194 | 184 | 172 | 164] 159 | 160 | 164 | 173 | 176 | 186 
Miscellaneous organic chemicals. ..... 1.03 186 | 184 | 179 | 178 | 179 | 176 | 174 | 173 | 174 | 172 | 174 | 175 |7178 | 183 
Vegetable and animal oils................ .64 | 132 | 130 | 120 | 150 | 149 | 136 | 141 | 136 | 126 | 124] 117 | 110 | 108 | 117 | 117 o 
_ ~<a sail ii iets: .48 | 124 | 121 | 110 | 148 | 147 | 132 | 136 | 130 | 122] 118 | 110] 99] 98] 107 | 108 Met 
Grease and tallow.........+ssccccseees -16 | 158 | 154 | 151 | 159 | 156 | 147 | 156 | 154 | 135 | 139 | 138 | 145 | 138 | 148 | 146 —_ 
Soap and allied products................. .71 | 111 | 112 | 115 110 | 105 | 111 | 107 | 108 | 101 | 97 106 | 88 | 122] 126 - 
PUnseesndevcesercocsvccccccsscecees .66 | 124 | 121 | 122 | 119 | 115 | 114 | 113 |] 111 | 111 | 111 | 112 | 118 | 119 |] 120] 119 N 
PPIs csc ccccvccccccccvcccccvcesess .23 | 129 | 132 | 119 | 122 | 115 | 115 | 124 | 126 | 161 | 189 | 174 | 118 | 102 |7106 | 121 
Petroleum and coal products................ 2.50 | 141 | 141 | 144} 1 136 | 138 | 134 | 130 | 125 | 124 | 127 | 131 | 133 | 140 )7141 
Petroleum refining. ..........++++eeeeee- 1.97 | 150 | 150 | 152 | 145 | 147 | 153 | 148 | 144 | 137 | 134 | 136 | 141 149 |7150 
GeBOMR®, 0600 cccccccccccscccccccccees 1.04 | 159 | 162 | 170 | 162 | 160 | 165 | 159 | 155 | 149 | 148 | 152 | 162 | 167 | 170 |7170 St 
Automotive gasoline............+.++- 98 | 153 | 157 | 166 | 157 | 156 | 161 | 156 | 151 | 145 | 144 | 149 | 157 | 162 | 163 ]..... ” 
Aviation gasoline.... .......+s+e05- -06 | 254 | 249 | 233 | 242 | 233 | 236 | 212 | 223 | 212 | 223 | 202 | 237 | 255 | 293 |..... —_ 
Fuel oil......... peeececccccescceccens .56 | 147 | 147 | 142 | 137 | 139 | 150 | 146 | 140 | 132 | 125 | 128 | 126 | 131 | 133 |7138 : 
OO .30 | 193 | 194 | 188 | 181 | 184 | 200 | 195 | 182 | 175 | 166 | 173 | 171 | 175] 181 |..... 
EE cinencosecssevesual 26} 95] 93} 90] 86| 87] 93] 89] 91] 83] 78) 75] 75} 80] 79]..... 2 
no 
RIT. on apecccsecencosscccossecss 10] 111 | 98} 90] 87] 106 | 117] 118] 125 | 110] 89] 74] 76] 74] 87]..... gro 
Lubricating Of).......cccsccccccccccces .17 | 119 | 113 | 108 | 107 | 109 | 105 | 100 | 101 | 95 | 100 | 103 | 104 | 105] 109|}..... 
| sebeecatioccceneness .26 | 102 | 105 | 106 | 103} 95| 85 | 79| 75] 721 66] 65| 68| 66] 72] 78 
Asphalt roofing and siding............... 15 | 104 | 941119 | 121] 81] 54] S59] 57 | 77 107 | 132] 137 | 115] 165]..... 
Foods, Beverages, and Tobacco. ........ 11.51 | 112 | 112 | 128 | 124 | 113 | 106 | 104 | 104 | 104 | 106 | 110 | 119 | 118 |"127 | 129 
Food and beverage manufactures............. 10.73 | 113 | 112 | 128 | 125 | 113 | 107 | 104 | 104 | 104 | 106 | 110 | 119 | 119 | "126 | 130 
Food manufactures. .....ccccccccccsccccs 8.49 | 113 | 112 | 131 | 126 | 116 | 109 | 106 | 103 | 102 | 104 | 106 | 114 | 116 | 127 | 133 
os | ee bececoescccesccnccescosa 1.48 | 133 | 128 | 130 | 140 | 133 | 131 | 134 | 121 | 120 | 123 | 115 | 121 | 115 | 120] 130 _- 
TPE EGE BREA 86. .46 | 151 | 148 | 154 | 156 | 140 | 136 | 149 | 134 | 129 | 131 | 133 | 144 | 141 | 141 | 147 
BOER. occccscccccccsccvccccccvccces 83 | 119 | 110 | 109 | 124 | 122 | 122 | 118 | 107 | 109 | 111 | 99 102 101 | 113 
SE Sa ee ee -69 | 110 | 111 | 101 | 91] 85 | 88] 92] 97 | 106 | 119 | 137 | 146 | 133 | 121 | 103 
See Ca hs! ob igi sie .14 | 107 | 109 | 87] 88] 87] 97] 104] 112 | 121 | 120] 135 | 138] 111 | 91] 79 
Natural cheese.........sssecceecess 07 | 117 | 119} 105 | 100 | 92 101 | 105 | 117 | 133 | 157 | 162 {7138 |7119 | 109 
Concentrated milk. ..........eeee00: .19 | 101 | 102 | 78| 77] 73] 80] 84 99 | 116 | 143 | 142 117] 95] 84 — 
IEE bik Sent titenn ee anpeaieiel .28 | 112} 111] 117] 96) 84] 82| 84] 89] 96] 111 | 122 | 142 | 149 | 149 | 122 EL 
Canned and frozen foods.............. 1.13 | 133 | 126 | 230 | 158 | 109 | 99] 87] 85 | 82] 91] 98] 122 | 163 |7236 | 236 
Grain-mill products. ...........+-0+06: 1.16 | 101 | 100 | 108 | 105 | 98 | 97] 100/| 101 | 101 | 98] 99 106 105 | 109 | 109 
8 eR RE Re a 46 87 2 86 92] 93] 84] 84] 87] 85] 92] 93 El 
Cereals and feeds. .........2.0ee00e -70 | 113 | 108 | 117 | 114 | 104 | 104 | 106 | 107 | 107 | 106 | 109 | 118 | 118 | 120 | 120 3 
EE IO LO La 1.64 100 | 102 | 101 | 101 | 101 | 98 | 98] 98] 98] 100] 103 | 104] 102} 102 
Edis snwae peebion ceenaele 27 | 122 | 122 | 117 | 262 233 | 129| 65| 54 ss. Ot wet ed... 
eS RE aneiabee so ndeahes, -11 | 116 | 112 | 125 | 108 100 | 104 | 106 | 114 | 112 | 125 | 126 | 136]..... , 
PN avstencecveenwanbadied .13 | 121 | 125 | 105 | 390 | 431 | 350 | 149 | 26 $i 2@i Si =a Sa S06 4..6.- 
Comtesttenety ..o.22002cccsccccccccces -71 | 107 | 112 | 155 | 147 | 132 | 99] 113 | 124] 109 | 104] 92] 95] 86] 103] 1 Ge 
Miscellaneous food preparations........ 1.41 | 105 | 108 | 113 | 112 | 110 | 108 | 107 | 109 | 108 | 108 | 114] 119 | 119 | 120} 119 
tas ieee divndethdcsdevaedh 2.24 | 112 | 113 | 118 | 121 | 105 | 99] 93] 104] 110 | 110 | 122 | 138 | 128 | 122]..... 
Bottled soft drinks. . 054 Face e choses sPecesclecesclesece eoselecsceleccceleccccfoccceleccselescselecscclecscelecees - 
Alcoholic beverages. 1.70 | 105 | 103 | 108 | 117 | 100} 89 {| 88] 99] 106 | 101 | 112 | 125 | 107 104]..... 
eer and ale...... 1.02 | 101 | 101 73} 81] 89} 94] 102 | 102 | 116 | 136 | 127] 107}..... 
Liquor distilling -17] 78] 831109 | 140| 99] 88| 85] 95| 94] 85 | 74] 58] 33] 47)..... ; 
EE civvdeeived<cveasad .37 | 119 | 111 | 125 | 158 | 151 | 101 | 83 | 105 | 113 | 99] 114 | 124] 91] 116 Joreee 1s 
107 | 111 | 118 | 119 | 110 | 87 | 112 | 112 | 112 | 112 | 118 | 125 1 130 | 125 
46 | 111 | 116 | 123 | 122 | 111 | 90] 118 | 116 | 117] 119 | 126 | 134] 119 | 138 | 129 
17 | 104 | 106 | 116 | 121 | 116 | 86 | 105 111 | 109 109 | 113 | 92] 122} 124 





















































For other notes see end of table. 














INDUSTRIAL PRODUCTION—Continued 


[Federal Reserve indexes, 1947-49 average = 100] 
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Annual 
>, average 1957 1958 
Industry - oa. ae - l 
tion | 1956 | 1957 Sept.| Oct. | Nov. Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.! Sept. 
| \ fart cast eb | Here bane? of aco etd Ba om 
| j 
WITHOUT SEASONAL ADJUSTMENT 
—Continued | 
| | 
MINERALS—TOTAL......20.-cecccecceces 9.98 | 129 | 128 | 130 | 129 123 122 | 120 | 118 | 111 | 109 | 110 | 115 , 110 | 120 | 123 
pO ee ees ee ee 8.35 | 129 | 128 | 127 | 127 | 124 125 | 123 | 121 | 112 | 109 | 109 | 114, *108)— 119 | «21 
| | 
ee ee eee ee 2.68 85 83 86 87 80 74 73 70 67 | 60 61 72 46 | °70 73 
FN ET Cee ee mae sae HE} .36 55 49 $2 49 46 42 48 44 36 36 37 47 30 42 47 
EE EE MEE CO 2.32 90 | 88 91 93 ae 79 77 74 71 od 65 | 75 48 | "75 77 
| | 
Crude oil and natural gas................+-- 5.67 | 150 | 150 | 147 | 146 | 144 | 149 | 147 | 145 | 134 | 132 | 131 | 134 | 137 7142 j 1 
Ge GRINS GHTNEIEIR. 0 oc cccciccccetons 4.82 | 145 | 146} 140 | 140 | 141 | 143 | 143 | 142 | 132 | 131 | 129 | 131 [7134 | "141 | 143 
© RE IRE RC ee oe 4.12 | 137 | 138 | 132 | 131 | 131 | 133 | 132 | 130 | 120 | 121 | 119 | 122 | 126 | 7133 | 135 
Natural gas and gas liquids............. -70 | 190 | 198 | 188 | 193 | 204 | 206 | 208 | 210 | 204 |7196 |7188 |»185 |/P183 |P186 |..... 
0 RETR A a eee .34 | 199 | 212 | 196 | 203 | 221 | 228 | 233 | 237 | 230)..... SES EE a ee ee 
PE IE IS aac 0c veces cena od .36 | 182 | 184] 180 | 182 | 189 | 186 184 | 183 | 180 | 173 | 168 | 167 | 173 | 178 |..... 
Oil and gas well drilling.................- .85 | 180 171 | 185 | 177 | 160 | 177 | 172 | 159 | 143 | 136 140 | 150 | 151 | 149 | 150 
Metal, Stone, and Earth Minerals....... 1.63 | 127 | 129 | 145 | 138 117 | 110 | 106 | 103 | 103 | 108 | 115 | 125 | 121 |"124 | 129 
| | 
in ctink nc ibwnnerinvicnss ketal .82 | 114 | 116 | 137 | 124 92 | 82 83 85 79 81 86 100 91 | "96 |7103 
ES « sbbhe ds Gdaghutnosinb leon veneod .33 | 104 | 114] 172 | 143 | 65 | 42) 43 43 39 39 69 | 108 | 109 | 110 Oe ene 
Nonferrous metal mining................- .49 | 120 | 117 | 113 | 110 | 110 | 109 | 111 | 113 | 106 | 109 98 94 | 78 | "86 | 100 
 ciccrncesvenwedibugnaes 24 | 136 | 133 | 132 | 125 | 131 | 131 | 129 | 131 | 129 | 125 | 112 | 105 88 |7100 | 122 
Ss sb 6a peda cobacentns.cuue .09 88 85 79 | 83) 71 70 | 76 78 56 78 71 72 62 | *59 | 58 
sn 655065 eed wns cbecgedtuen .06 87 84 70 74 | 68! 67 72 71 69 77 67 67 | 54) 57) S8 
| | | 
Stone and earth minerals..................-- .81 | 141 | 142 | 153 152 bales 143 | 138 | 130 | 121 | 128 | 136 | 144 | 150 | 151 | 153 | 157 
| | | | | | 






































? Preliminary. * Revised. 
1 Publication suspended pending revision. 


Nore.—A number of groups and subgroups include individual series 
not published separately, and metal fabricating contains the ordnance 
group in addition to the groups shown. Certain types of combat materiel 


are included in major group totals but not in individual indexes for autos , 
farm machinery, and some other products, as discussed in the BULLETIN 


for December 1953, pp. 1269-71. 


For description and back figures, see BULLETIN for December 1953 


pp. 1247-93 and pp. 1298-1328, respectively. 


UTILITY OUTPUT OF ELECTRICITY AND GAS 
[Seasonally adjusted Federal Reserve indexes, 1947-49 average= 100] 





























































































1947-49 —— 1957 1958 
pro- 
Industry por-_ |}———_|—_ : : 
tion | 1956 | 1957 Sept.) Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May June | July | Aug. | Sept. 
ELECTRICITY AND GAS—TOTAL....... Pas S 218| 233} 238) 237| 238) 237; 238) 239 238 235 236 240 ?241| »246| 246 
I... . vccceneéubaveeceseceeeee 241| 261} 269) 269' 273) 273) 275| *279| 282) 278) 277) 281).....].....J..-.. 
Nompesidential. .....cccccccccccvsccccvecs 58. 6 201; 213] 216) 214) 214) 212) 212) 211) *208) 205, 208) 212).....|.....|..... 
Sere eee 76.18 218) 23 237| 234) 236) 235| 236] 238) 238) 235) 237| 242) 243 ?248 
Residential. ..........+0-esseeeeeeeeeees 27.48 250| 273) 280| 277) 282) 282) 285; 290) 295) 291) 290) 296) 294) 303]..... 
 iekincentcerteeesones ack eenn 23.68 206} 213} 215) 213) 210) 207; 205; 202) 196) 197) 199) 203) 208) 210)..... 
General industrial. .............+-++0++ 23.49 186} 193] 196) 194) 191} 188) 186) 183) 177) 178) 180) 184 189) 192)..... 
ROGUES GID. «0 occ cccccccccccccced a 2697| 2676) 2580) 2610) 2580) 2580) 2590| 2590) 2610} 2590) 2590) 2580) 2570) 2550)..... 
oe eer TT 25.02 194; 208] 210; 208) 209 212} 215| 214) 209) 214 - y i 
Otten obdas coosacensesboocssenet 23.82 | 218) 232] 240) 245) 246) 246 244) 242) 240) 237; 235 238 236) 7238! »240 
a PEP Oe SO» 13.86 | 223) 23 247| 254) 255) 255) 256) °257| *256) 253; 251] 251).....].....]..-6. 
nes eywnperen tretersyeuwnwened 6.16} 218) 2 237} 239) 240) 238) *230) *224) "221; 220 220 331 ee sae fie 
Seomuscha DAE vee cc cehrensss ove 3.80 197; 218] 222) 224; 224) 223 221; 218) 214 7 _ REE, RE ee 
| 

? Preliminary. r Revised. Indexes without seasonal adjustment may be obtained from the Division 


Nore.—For description and back figures 
1956, pp. 1055-69. 


see BULLETIN for October 


of Research and Statistics. 
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OUTPUT OF CONSUMER DURABLE GOODS 


(Federal Reserve indexes, 1947-49 average= 100] 














1947-49} Annual 1957 1958 
pro- age 
Product por- 
tion | 1956 1957 Sept.| Oct. Nov, Dec. | Jan. | Feb. Mar, Apr. | May June | July | Aug.)| Sept. 
SEASONALLY ADJUSTED 
CONSUMER DURABLES—TOTAL....... 100.00 | 131 | 130 | 134 | 129 | 128 | 119 | 113 | 110 | 104 | 97 | 105 | 111 | 114 115 | 104 
ES aE 69.72 | 140 | 138 | 142 | 137 | 136 | 125 | 117 | 111 | 103 | 94) 104 | 111 | 116 |7116 | 99 
Dian te deushscandbae douse sevewen 32.10 | 138 | 146 | 150 | 143 | 142 | 127 | 117 | 107 | 92) 81 96 | 99| 99| 95) 56 
Major household goods.............-...-. 36.13 | 144 | 132 | 137 | 134 | 134 | 124 | 118 | 117 | 114 | 107 | 113 | 123 | 133 | 137 | 138 
Furniture and floor coverings........... 15.32 | 117 | 114] 114 | 111 | 112 | 112 | 110 | 106 | 106 | 104 106 | 109 | 116 |7117 | 120 
Household furniture................. 11.31 | 121 | 120] 122 | 120 | 120 | 119 | 116 | 113 | 113 | 111 | 114] 116] 121 | 126 129 
EE « cawatncedties stereos J) ee ee ee eee 2 Ee | a ae an en ae eee a eS ae 
Appliances and heaters...............+.. 15.60 | 143 | 127 | 129 | 129 | 132 | 115 | 106 | 115 | 115 | 102 | 112 | 125 | 129 | 132 | 137 
FT ME cocccceceseccvcsees 11.88 | 151 | 133 | 137 | 138 | 141 | 119 | 110 | 117 | 118 | 101 | 113 | 128 | 133 | 139 | 144 
bees sctadpenckess+ne ated 2.60 | 103 89 | 85 85 92} 87| 86] 81 80; 82|/ 79; 79) 81 84 
Refrigeration appliances........... 4.98 | 150 | 140 | 138 | 141 | 148 | 125 | 111 | 129 | 122 | 106 121 | 140 | 145 | 152 | 155 
Laundry appliances................ 2.51 | 216 | 180 | 203 | 203 | 196 | 152 | 142 | 142 | 159 | 116 | 140 | 157 | 174 185 | 202 
TELE I! 3.72 | 118 | 104] 101 | 101 | 104 103 | 93 110) 107 | 105 | 110 | 116 | 115 | 112}..... 
Radio and television sets............... 5.21 | 224 | 205 | 232 | 212 | 203 | 188 | 181 | 151 | 133 | 131 | 138 | 155 | 191 | 207 | 196 
OE "EER aE a a 3.42] 70); 75 82 80; 78| 66) 66] 55| 44| 46| 42 51 64 86 
EN nc. chaet bed cek ee che eed 1.79 | 519 | 453 | 517 | 465 | 441 | 419 | 401 | 335 | 302 | 293 | 320 | 355 | 435 | 459 | 408 
| 
Other Consumer Durables.................- 30.28 | 111 | 111 | 114 112 | 110 | 107 | 105 | 107 | 108 | 106 | 105 | 111 | 111 | 112 | 114 
DERG REE TEs 0 6icn ccccaccecescens 14.00 | 105 |..... 110 | 110 |..... STS A ARS RE EE CORSE ea See “ere eee 
Misc. home and personal goods......... 16.28 | 116 | 114] 118 113 | 112 109 | 105 | 104 | 105 | 103 | 104 | 106 | 111 | 110 | 114 
WITHOUT SEASONAL ADJUSTMENT 
CONSUMER DURABLES—TOTAL....... 100.00 | 131 | 130 | 119 119 | 141 | 124) 117 | 116 | 111 | 101 | 103 | 109 | 100 | 100 | 104 
i cnednedteccdiecestetan 69.72 | 140 | 138 | 118 | 119 | 153 | 132 | 123 | 120 | 114 | 100 | 103 | 109 | 97 96 
i ee ee Rnna pend sen ees 2006 60nd 32.10 | 138 | 146 | 84) 88 | 171 | 151 | 132 | 122 | 106 | 89/| 99 | 100/| 87 37 
Major household goods................... 36.13 | 144 | 132 | 150 | 148 | 138 | 118 | 117 | 121 | 122 | 110 | 108 | 119 | 108 |7130 | 150 
Furniture and floor coverings........... 15.32 | 117 | 114] 119 | 118 | 115 | 114 | 108 | 108 | 108 | 104 | 101 | 105 | 105 |7118 | 125 
Household furniture..............+.. 11.31 | 121 | 120 | 126 | 127 | 123 | 122 | 114] 113 | 113 | 108 | 108 | 113 | 115 | 127 | 134 
Pan cnccccccecececcectan Sh SE Re SE a GE RR SE SE Ce eS Se ee ees ae eee 
Appliances and heaters.................f 15.60 | 143 | 127 | 141 | 133 | 121 | 102 | 103 | 121 | 131 | 112 | 115 | 132 | 109 | 114 150 
I co ccctbicctervscess 11.88 | 151 | 133 | 144 | 136 | 126 | 109 | 111 | 128 | 140 116 | 118 | 135 | 111 | 110 | 150 
a 2.60 | 103 89 | 93) 90) 89 79 | 86) 91 93 86 | 75 84 62 92 
Refrigeration appliances........... 4.98 | 150 | 140 | 133 | 119 | 112 | 106 | 113 | 137 | 152 | 135 | 139 | 165 | 134 111 | 149 
Laundry appliances................] 2.51 | 216 | 180 | 229 | 229 | 206 | 156 | 140 | 161 | 175 | 120 | 133 | 141 | 124 155 | 228 
cites es cecesn ved 3.72 | 118 | 104 | 134 | 121 | 104 | 80] 78 {| 99 103 | 101 | 106 | 123 | 102 | 128|]..... 
Radio and television sets............... 5.21 | 224 | 205 | 268 | 282 | 259 | 176 | 187 | 159 | 139 | 125 | 112 | 122 | 114 2 222 
i eee Fs ee 81 | 101 | 108 76| 66| 56| 47| 44) 41 39 | 40 80 
Rec kweveness6ssecowed 1.79 | 519 | 453 | 625 | 627 | 547 | 365 | 417 | 355 | 314 | 279 | 246 | 281 | 257 | 500 | 493 
Other Consumer Durables.................- 30.28 | 111 | 111 | 121 | 120 | 114 | 106 | 102 | 105 | 105 | 103 | 102 | 108 | 107 |"115 | 120 
Auto parts and tires..........ccececees 14.00 | 105 |..... 3 GRR Se ieee Seek Deere See Gees ee pe ee foeF 
Misc. home and personal goods......... 16.28 | 116 | 114] 121 | 122 | 120 | 110 | 101 | 104 | 104 | 100 | 100 | 103 | 103 112 | 118 
| 






























































1 Publication suspended pending revision. 
’ Revised. 


Nore.—For a description of these indexes, see BULLETIN for May 1954, 


pp. 438-47. 


[Joint estimates of the Departments of Commerce and Labor. 


Individual indexes without seasonal adjustment for woven carpets , 


appliances, heating apparatus, radio sets, and television sets may be 


VALUE OF NEW CONSTRUCTION ACTIVITY 


Seasonally adjusted. 


obtained from the Division of Research and Statistics. 


In millions of dollars] 

















Private Public 
Business Other 
Year or month Total 
Total | Resi- | ) Tec, | Total | Mili- | High- | [Om | All 
dential | Total | Indus- | Com- | Public | den- | | ae | 
trial (mercial | utility tial 

eee epee 29,955 | 22,954 | 14,100 | 5,680 | 1,062 | 1,288 | 3,330 | 3,174 7,001 177 | 2,272 942 | 3,610 
cine andmbiek esos ia eee 32,739 | 23,320 | 12,529 | 7,217 | 2,177 | 1,371 | 3,729 | 3,574 9,419 887 | 2,518 912 | 5,102 
RE ere 34,750 | 23,849 | 12,842 | 7,460 | 2,320 | 1,137 | 4,003 | 3,547 | 10,901] 1,388 | 2,820 900 | 5,793 
NG A See ahd 2 catnip hie 40.00 bale 37,118 | 25,724 | 13,777 | 8,436 | 2,229 | 1,791 | 4,416 | 3,511 | 11,394] 1,307 | 3,160 892 | 6,035 
ie a a hah 5 ind eae 39,601 ,679 | 15,379 | 8,526 | 2,030 | 2,212 | 4,284 | 3,774 | 11,922] 1,030 | 3,870 773 | 6,249 
CR i ala cag ew tig 0 44,581 | 32,620 | 18,705 {10,160 | 2,399 | 3,218 | 4,543 | 3,755 | 11,961] 1,313 | 4,050 701 | 5,897 
ERS EGE 46,292 | 33,287 | 17,677 |11,828 | 3,084 | 3,631 | 5,113 | 3,782 | 13,005] 1,395 | 4,655 826 | 6,129 
iceec eden neh seneee bebe 48,492 | 34,138 | 17,019 |12,895 | 3,557 | 3,564 | 5,774 | 4,224 | 14,354] 1,322 | 5,215 71 | 6,846 
SOLSITCE: 2,912 1,461 | 1,093 283 306 504 358 1,254 111 451 93 599 
OES 2,917 1,472 | 1,086 281 305 500 359 1,220) 104 443 85 588 
eo ali tae ata aid 4,211 , 895 1,461 | 1,072 272 304 496 362 1,316) 110 538 74 594 
1958—Jan..... 4,156 2,863 1,445 | 1,058 269 288 501 360 1,293 107 510 79 597 
Feb. 4,079 , 834 1,441 | 1,030 252 281 497 363 1,245 96 500 77 572 

(Se Ss. 4,053 2,792 1,397 | 1,033 240 288 505 362 1,261 95 500 78 588 
per 3,960 2,734 1,350 | 1,019 222 294 503 365 1,226) 88 463 82 593 
a oe 3,929 2,716 1,334 | 1,011 210 302 499 371 1,213 90 450 77 596 
ethan wy are eemee 3,969 2,743 1,368 , 000 195 311 494 375 1,226 86 453 85 602 

July. 4,058 2,804 1,431 993 187 308 498 380 1,254 94 460 86 614 

CS eae 4,120 2,856 1,506 971 179 294 498 379 1,264 102 459 90 613 
ees 4,185 , 896 , 548 964 172 292 500 384 1,289 103 463 90 633 

SM iatndeediextcncneade 4,290 2,952 1,586 976 172 299 505 390 1,338 109 493 89 647 









































® Preliminary. 
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(Figures for the 48 States, as reported by the F. W. Dodge Corporation. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
Value of contracts, in millions of dollars] 


























































































































































phat ad By type of construction 
Year or month Total Nonresidential building Public 
Resi- works 
Public | Private | dential and 
building| Fac- Com- | Educa- Oth public 
tories | mercial | tional er | utilities 
Sain ones ebbcn hb 4b s0tbie ce eekabaeceetberieeeeoune 31,612 | 10,666 | 20,946 | 12,862 2,381 3,140 2,883 2,804 7,542 
RNS SRE RE 5 4 Sr eae Sa a Cee YE Te ee 32,173 | 11,238 | 20,935 | 13,039 2,168 3, 267 2,936 | 2,922 7,841 
ER oe a eee ee ata 2,550 816 1,734 1,151 135 232 242 257 533 
SS eee ee ne ee 2,614 787 1,827 1,165 167 248 265 230 538 
RPE SS a “ae. eee ee ee 2,371 867 1,504 930 147 264 244 223 562 
Di tikecdeeseebess tere gedranstr cba cokes hea 1,982 734 1,249 759 137 204 190 167 $25 
i etc eincetbk + ccsnvaedwckatseravsddaneeeveunt 2,066 758 1,308 777 107 247 214 191 530 
RE tin PERCE EGS cM buna’ <60eeshweie ep awe 1,953 769 1,185 727 102 205 224 220 475 
| SS Ae. ee re Sager a 2,721 1,027 1,694 1,071 131 285 268 283 684 
A Pet ny ee ers ee ee eee 2,885 1,053 1,832 1,244 129 293 235 300 683 
SR eter are Te Re eee, Be ew , 399 1,463 1,936 1,343 146 265 286 427 932 
NR ee. stay cone eam aid née eek ene eee eee 3,820 1,720 2,100 1,364 80 235 264 397 1,479 
0 PO ene elk te ae ee ss ys ee , 607 1,550 2,058 1,557 150 282 264 381 974 
Dtieitukeneh ids Veednderevenaesdentiandaeresen 3,467 1,233 2,234 1,451 142 356 280 301 937 
Rt arenee reek heed cedehpipetigndvedteawetenwass (> | 2 ee sper 1,460 113 303 240 237 863 
Norte.—This series for 48 States replaces the old series for 37 States. 
CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
[Figures as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars] 
Federal Reserve district 
All 
aaa — N Phila- | Cle Rich St. | Minne- | Kansas San 
tricts cw - vo- - . 
Boston | York | delphia | land | mond | Atlanta |Chicago| jy ouis | apolis | City | Dallas | Fran- 
1957—July.......... 2,901 170 346 141 261 189 294 430 127 114 179 163 486 
Dbescnaceal 2,818 147 381 123 229 193 317 416 130 98 176 155 453 
ie 6 wr daeae 2,550 119 289 142 240 201 254 392 106 112 166 160 370 
1958—July.......... 3,607 176 398 127 342 311 335 453 140 122 246 293 665 
, ,467 174 494 151 260 275 366 411 148 165 198 267 557 
eee - 3,216 173 518 143 223 265 317 457 131 133 161 201 493 
PERMANENT NONFARM DWELLING UNITS STARTED 
{Bureau of Labor Statistics estimates. In thousands of units) 
Total Nea» Private Government-underwritten ! 
private Metro- | inetro- , 
Year or month (seasonally | Total | politan li Public 
i areas | Pores | Total | 1: a Total | FHA | VA 
oo family | family | family 
1,022 374 1,352 1,151 42 159 44 686 486 200 
777 315 1,020 892 40 88 71 412 264 149 
795 332 1,069 939 46 84 59 421 280 141 
804 300 1,068 933 42 94 36 252 157 
897 324 1,202 1,077 34 90 19 583 276 307 
976 353 1,310 1,190 33 87 19 670 277 393 
780 338 1,094 981 31 82 24 463 192 271 
700 342 993 840 33 120 49 313 185 128 
62 35 88 74 3 11 9 31 21 10 
53 26 716 64 3 9 3 25 19 6 
43 20 63 51 3 9 1 20 15 
45 23 63 50 2 10 5 19 15 4 
44 22 61 49 2 10 5 14 12 3 
55 27 62 3 12 4 20 17 3 
67 32 94 77 4 14 5 29 24 5 
74 35 101 4 17 7 33 26 6 
77 36 101 85 3 14 12 39 30 8 
81 32 109 88 3 17 4 42 32 11 
81 39 P?109 n.a. na. n.a. 710 45 32 13 
83 35 ?108 n.a. n.a. n.a. 710 48 34 14 
Pill 78 33 ?109 n.a. n.a. n.a. »2 53 38 15 
» Preliminary n.a. Not available. 


1 Represents units started under commitments of FHA or VA to in- 
sure or guarantee the mortgage. VA figures after June 1950 and all FHA 


iguese ane pened on Sind ofiise supaste of Gast cometinase inapestions; 


earlier VA figures are estimates based on loans-cl 








information. 
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


[Bureau of the Census estimates, without seasonal adjustment. In thousands of persons] 









































| Civilian labor force 
Total non- Total ae 
Year or month institutional labor Employed? "t the 
population force Total Unem- | Seer cases 
Total In nonagricul- In | ployed 
tural industries | agriculture | 
ih Litichvhieebetaksnnaee er 110,780 64,599 63,099 59 ,957 52,450 7,507 3,142 46,181 
ET pee a 111,924 65 ,832 62,884 61,005 53,951 7,054 1,879 46,092 
Di cins nagbia lines ceMinpennde 113,119 66,410 62,966 61,293 54,488 6,805 1,673 46,710 
reer 115,095 67 , 362 63,815 62,213 55,651 6,562 1,602 47 ,732 
Se eee 116,220 67,818 64,468 61,238 54,734 6,504 3,230 48 ,402 
0 ESSEC eae 117,388 68 , 896 65,848 63,193 56,464 6,730 2,654 48 ,492 
Dt Ws asd sendtes tebe case 118,734 70, 387 67 , 530 64,979 58 , 394 6,585 2,551 48 , 348 
SG rdvdsaddéndeedhdnéaennda 120,445 70,746 67 ,946 65,011 58,789 6,222 2,936 49 ,699 
ER ioe btieepscsard 120,983 71,299 68 ,513 66,005 59,168 6,837 2,508 49 684 
EE IRS ee 121,109 70,790 68 ,061 64,873 59,057 5,817 3,188 50,318 
Tse cee huge ocnene 121,221 70,458 67,770 64, 396 59,012 5,385 3,374 50,763 
SE ee 121,325 69 379 66,732 62,238 57,240 4,998 4,494 51,947 
DL Pewee feats vé eel 121,432 69 , 804 67,160 61,988 57,158 4,830 $,173 $1,627 
a ae 121,555 70,158 67,510 62,311 $7,2 5,072 5,198 51,397 
, eee 121,656 70,681 68 ,027 62,907 57,349 5,558 5,120 50,975 
SOR tba devices cad ie 121,776 71,603 68 ,965 64,061 57,789 6,272 4,904 50,173 
ee ee 121,900 73,049 70,418 64,981 58.081 6,900 5,437 48,851 
“See ae 121,993 73,104 70,473 65,179 58 ,461 6,718 5,294 48 ,889 
ee cea aes 122,092 72,703 70 ,067 65 , 367 58,746 6,621 4,699 49 , 389 
ete betadeeseas 122,219 71,375 68 ,740 64,629 58 438 6,191 4.111 50,844 
NE tine ee hehe ae 122,361 71,743 69,111 65 , 306 58 ,902 6,404 3,805 50,618 
1 Includes self-employed, unpaid family, and domestic service workers. Nore.—Information relating to persons 14 years of age and over is 
2 Beginning 1957 ms waiting to start new wage and salary jobs and obtained through interviews of households on a sample basis. Monthly 


those on temporary layoff, previously considered as employed (with a job data relate to the calendar week that contains the 12th day; annual 
but not at work), are classified as unemployed, and a small group in school data are averages of monthly figures. 

and waiting to start new jobs (previously included as employed) are classi- 

fied as not in the labor force. 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
(Bureau of Labor Statistics. In thousands of persons) 















































l 
| | 
| . Transporta- Federal, 
Year or month Total —— Mining | B.S — | Trade Finance Service | oe a 
utilities government 
} | | 
| | 
Senet neds bet ctbedesessen 44,738 14,967 889i 2,333 | 3,977 9,645 1,824 | 5,077 6,026 
SS eee res 47 ,347 16,104 916 | 2,603 4,166 10,012 1,892 5,264 6,389 
Dinh nohesenedivkeseenac ea 48 ,303 16,334 885 2,634 4,185 10,281 1,967 5.411 | 6,609 
RRS er ary 49 681 17,238 852 2,622 | 4,221 10,527 2,038 | 5,538 6,645 
| Re aye anit alee teat: 48.431 15,995 777 | 2'593 | 4,009 10.520 2,122 | 5°664 6.751 
lit pope pebundeeeasneksnes 50,056 16,563 777 .759 | 4,062 10,846 2,219 | 5,916 6,914 
Pititnehveneetegaeeénthseeee 51,766 16,903 807 2,929 4,161 11,221 | 2,308 | 6,160 7,277 
aie ie tis eit 6 Ok a ao ekea 52,162 16,782 809 2,808 | 4,151 11,302 | 2,348 | 6,336 | 7,626 
SEASONALLY ADJUSTED | | 
| | | 
Dh «cieshenadanacdeuwe’ 52,015 16,604 802 2,763 4,141 11,315 2,373 | 6,343 | 7,674 
DD niten éseenesenedns ace 51,758 16,455 789 | 2,710 4,104 11,290 2,372 6,367 | 7,671 
edi carder s hitwe+ ate ame 51,516 16,252 784 2,679 4,070 11,237 2,365 6. 382 7,747 
TTT Pere eee $1,223 15,965 766 2,652 4,045 11,305 2,368 6,368 | 7.754 
nities de «dies eek anni 50,575 15,648 747 2,455 3, 11,235 2,367 | 6,367 7,766 
a eee 50,219 15,389 | 733 | 2,573 3,930 11,116 2:360 | 6,330 7,788 
iditivetanehaensenwets 50,054 15,243 723 | 2,624 3,890 11,050 2,356 | 6,352 7,816 
ee 50,147 15,202 718 2,698 3,877 11,087 2,370 | 6,360 7,835 
SS ee ee 50,315 15,275 713 2,698 3,888 11,105 2,367 6.392 7,877 
OO eee ee 50,411 15,312 709 2,693 3,877 11,121 2,363 | 6.433 7,903 
SS Se ee tee 50,570 15,330 701 2,711 3,867 11,175 a,a07 | 6,420 7,989 
ee ee ore TT ee | $0,779 15,520 706 2,696 3,863 11,143 2,391 | 6.438 8,022 
ee errr er. 50 ,660 15,379 707 2.698 3,881 11,175 2,390 6,405 8,025 
WITHOUT SEASONAL ADJUSTMENT 
Se eerrerr ree 52,570 16,783 802 2,956 4,152 11,387 2,361 | 6,406 7,723 
ee eee er $2,316 16,561 793 2,805 4,114 11,557 2,360 6,367 7,759 
ci onvdketihedeanet 52,610 16,302 788 2,612 4,094 12,076 2,353 6,318 8,067 
FRc cade canncececestaves 50,477 15,865 766 | 2,387 3,985 11,140 2.344 6,241 7,749 
Dh’ ap nee Geeesde seh 49.777 15,593 747 | 2,173 3,944 10,948 2,343 6,240 7,789 
eee 49 690 15,355 733 } 2,316 3,910 10,939 2,348 | 6,267 7,822 
PP grnvirdic «+seccins 49,726 15,104 716 2,493 3,883 10,940 2,356 6,384 | 7,850 
inate whine en 660ks 49 949 15,023 711 } 2,685 3,874 10,961 2,370 6,455 7,870 
bth bteenetdaevetvces 50,413 15,206 717 =| 2,806 3,904 | 11,035 2,391 | 6,488 7,866 
Dhicebinhtwveeeiaes eur 50,178 15,161 705 2,882 3,907 10,984 2,410 6,465 7,664 
ACES We eer ess co es 50,576 15,462 708 2,955 3,897 11,011 2,413 | 6,452 | 7,678 
a ee 51,234 15,744 710 2,925 3,891 11,143 2,391 6,470 7,960 
iatiatertltetieiin ttitmien tie ee 51,210 15,553 707 2,887 3,891 11,246 2,378 | 6,469 | 8,079 


















Nore.—Data include all full- and part-time employees who worked family workers, and members of the armed forces are excluded. Figures 
during, or received pay for, the pay period ending nearest the 15th of the for September and October 1958 are preliminary. Back data may be 
month. Proprietors, self-employed persons, domestic servants, unpaid obtained from the Bureau of Labor Statistics. 
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EMPLOYMENT AND EARNINGS 





{Bureau of Labor Statistics. In thousands of persons] 


PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
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Seasonally adjusted Without seasonal adjustment 
Industry group 1957 1958 1957 | 1958 
Oct. Aug. | Sept. | Oct. Oct. | Aug. | Sept. | Oct. 
| 
Total..... pe hs Se en PE See ep Fee oe 12,721 11,530 11,727 | 11,606 12,896 | 11,645 11,943 11,778 
inn aidan ene band Suny doses teokes 7,376 6,377 | 6,573 | 6,443 7,413 6,339 6,584 6,480 
Ordnance and accessories ...........+s0s.-. 72 67 68 | 70 72 | 67 | 68 70 
Lumber and wood products...........0.e.e00: 573 559 | 57k | 576 590 | 581 591 593 
Furniture and fixtures...............+. 313 306 | 308 | 303 319 | 301 310 309 
Stone, clay, and glass products. 453 426 | 433 | 410 460 | 430 439 416 
Primary REG SERRE Re 1,051 868 | 898 918 1,051 | 864 898 | 918 
Fabricated metal products................+++- 893 796 | 820 | 808 897 | 788 | 820 | 812 
Machinery oo ee ee 1,229 1,002 | 1,039 | 1,035 1,204 | 977 | 1,013 1,014 
Electrical machinery. ......-..6+-seeeeeeeeees 859 | 749 759 | 748 868 734 759 755 
Transportation equipment eepeerccrsccesececes 1,316 | 1,034 1,099 | 1,001 1,316 | 1,034 1,099 1,001 
Instruments and related products ee rr ee 223 202 206 | 207 224 | 199 206 208 
Miscellaneous manufacturing industries......... 394 368 372 | 367 412 | 366 381 384 
EE ee 5,345 5,153 5,154 | 5,163 | 5,483 | 5,306 | 5,359 5,298 
Food and kindred products................+. 1,050 1,034 1,017 1,028 1,140 1,172 1,176 1,118 
Tobacco manufactures. ......0.-scccscescees 81 | 78 | 79 | 75 97 | 86 95 90 
Te IIs wb sec ccccscccccccreccee 907 864 864 | 862 907 | 855 860 862 
Apparel and other finished textiles............. 1,055 1,024 1,033 1,032 1,071 1,044 1,054 | 1,047 
ON RT ere 456 440 439 | 440 461 442 446 | 444 
Printing, publishing and allied industries........ 555 547 | $48 | 547 S61 | 542 548 $52 
Chemicals and allied products...... Sribkpnsacee 537 512 509 | 513 542 504 512 518 
Products of petroleum and coal............... 167 154 156 | 154 | 167 | 157 158 154 
PONE BOGE. occccscccosvccccccosheccecs 208 183 | 187 | 190 | 210 181 188 192 
Leather and leather products..............+++- 329 my 322 | 322 | 327 323 322 320 














Nore.—Data covering production and related workers only (full- and 
part-time) who worked during, or received pay for, the pay period ending 


nearest the 15th of the month. Figures for September and October 1958 


are preliminary. 
Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
(Bureau of Labor Statistics. 


In unit indicated) 


Back data may be obtained from the Bureau of Labor 

















Average weekly earnings Average hours worked Average hourly earnings 
(dollars per week) (per week) (dollars per hour) 
Industry group 1957 1958 1957 1958 1957 1958 
Oct. Aug. Sept. Oct. Oct. Aug. Sept. | Oct. Oct. Aug. Sept. Oct. 
WR. 6 6 daa ids cbvecn ees tcevledssinian 82.56 | 84.35 | 85.39 | 84.35 39.5 39.6 39.9 39.6 2.09 2.13 | 2.14 2.13 
ee er ee 88.75 | 91.14 | 92.46 | 90.91 39.8 39.8 40.2 39.7 2.23 2.29 2.30 2.29 
Ordnance and accessories............... 94.96 (100.69 |102.75 {101.18 39.9 40.6 41.1 40.8 2.38 2.48 2.50 2.48 
Lumber and wood products............. 73.97 | 77.74 | 77.95 | 77.36 40.2 40.7 40.6 40.5 1.84 1.91 1.92 1.91 
Furniture and fixtures................. 72.04 | 72.09 | 73.21 | 74.2 40.7 40.5 40.9 41.5 1.77 1.78 1.79 1.79 
Stone, clay, and glass products piessanal 84.65 | 86.90 | 88.56 | 86.93 40.5 40.8 41.0 | 41.2 2.09 2.13 2.16 2.11 
Primary metal industries Deas ndansséeabt 98.18 |103.95 |106.62 |106.08 38.5 38.5 39.2 39.0 2.55 2.70 2.7. a.00 
Fabricated metal products............. 90.35 | 92.52 | 93.89 | 91.14 40.7 40.4 41.0 39.8 2.22 2.29 2.29 2.29 
Machinery except e 93.67 | 93.77 | 95.36 | 95.04 40.2 39.4 39.9 39.6 2.33 2.38 2.39 2.40 
Electrical machinery.......... 81.95 | 84.96 | 86.62 | 85.32 39.4 39.7 40.1 39.5 2.08 2.14 2.16 2.16 
Transportation equipment 97.57 |102.00 |101.49 | 97.66 39.5 40.0 39.8 38.6 2.47 2.55 2.55 2.53 
Instruments and related products....... 84.99 | 87.96 | 89.28 | 89.51 39.9 39.8 40.4 40.5 2.13 2.21 2.21 2.21 
Miscellaneous manufacturing industries. | 72.22 | 72.68 | 74.37 | 74.00 39.9 39.5 40.2 40.0 1.81 1.84 1.85 1.85 
Nondurable goods............-0.seeeeeeee0- 74.10 | 76.04 | 76.83 | 76.83 39.0 39.4 39.4 39.4 1.90 1.93 1.95 1.95 
Food and kindred products............. 77.99 | 81.56 | 82.39 | 81.60 | 40.2 41.4 41.4 40.8 1.94 1.97 1.99 2.00 
Tobacco manufactures................ 55.92 | 62.96 | 59.85 | 60.13 38.3 39.6 39.9 39.3 1.46 1.59 1.50 1,53 
Textile-mill products.................. 59.04 | 59.19 | 59.95 | 61.26 39.1 39.2 39.7 40.3 1.51 1.51 1.51 1.52 
Apparel and other finished textiles....... 53.49 | 55.33 | 55.39 | 55.18 35.9 36.4 36.2 36.3 1.49 1.52 1.53 1.52 
and allied products............... 88.19 | 90.53 | 91.16 | 90.95 42.4 42.5 42.6 42.5 2.08 2.13 2.14 2.14 
Printing, publishing re) dette. 97.15 | 98.54 | 99.56 | 99.41 38.4 37.9 38.0 37.8 2.53 2.60 2.62 2.63 
Chemicals and Ds nan 640 0069 91.84 | 95.24 | 95.94 | 95.06 41.0 | 40.7 41.0 | 40.8 2.24 2.34 2.34 2.33 
Products of petroleum and coal...... «-- $110.03 |110.29 [112.33 |108.93 40.6 | 40.4 40.7 39.9 2.71 2.73 2.76 2.73 
J ( s-ae eeeeee: 93.03 | 96.80 | 96.87 | 98.23 40.1 40.5 40.7 41.1 2.32 2.39 2.38 2.39 
Leather and leather products............ 57.04 | 58.19 | 57.31 | 58.40 36.8 37.3 | 36.5 37.2 1.55 1.56 1.57 1.57 









































Nore.—Data are for production and related workers. 
Back data 


September and October 1958 are preliminary. 


from the Bureau of Labor Statistics. 


Figures for 
are available 











DEPARTMENT STORES 










DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 
[Federal Reserve indexes, based on retail value figures. 1947-49 average = 100] 













Federal Reserve district 





United 
Year or month . 
ai States Phil- | Cleve-| Rich- | At- | Chi- | St. | Minne-|Kansas| po. | 922 


New 
Boston | york adel- land | mond | lanta | cago | Louis | apolis | City Fran- 





phia cisco 

105 102 107 107 107 111 105 1 107 112 115 106 
109 107 112 114 115 117 110 111 107 117 120 112 — 
110 104 113 115 122 127 1 116 109 121 1 120 An 
114 105 117 119 127 131 114 120 110 123 132 122 
117 108 116 112 129 135 112 121 113 129 136 122 
123 113 125 122 140 149 132 117 140 149 132 
126 120 131 128 146 164 128 138 126 144 158 141 : 

124 132 129 148 169 128 138 128 142 141 3 
114 122 128 1 1 7168 145 1 147 7162 7140 
116 119 129 121 141 159 121 126 119 136 152 
118 124 1 129 142 166 125 135 125 139 161 139 i 

128 133 133 148 174 130 141 132 142 156 139 i Mi 


122 126 134 150 161 136 "144 139 7148 156 "140 
117 126 132 125 148 167 127 138 138 142 158 135 
144 158 171 159 178 193 153 163 145 161 183 162 
232 226 236 233 272 301 221 238 220 246 270 247 = 
91 100 95 97 103 122 92 100 92 103 123 105 
84 91 90 121 86 96 90 112 104 St 
100 113 118 126 150 107 117 1 121 137 115 pé 
1 114 113 136 153 112 123 117 131 143 130 sa 
117 120 128 120 144 158 122 137 121 145 159 135 de 





127 132 132 129 145 125 130 121 137 135 137 

117 115 1 115 127 143 112 120 113 130 129 131 = 
1 129 125 141 155 122 131 123 143 140 

126 117 1 122 138 152 120 1 124 141 140 135 

132 119 135 1 159 170 135 130 152 153 142 

141 130 148 133 175 195 138 148 142 164 156 





J 
138 138 159 139 181 201 144 151 145 159 173 162 I 
138 138 156 1 174 208 147 151 1 163 176 163 } 
137 138 158 138 175 206 141 151 150 165 179 162 J 
136 138 154 134 171 207 140 141 143 158 169 152 } 

J 
133 137 154 133 167 202 135 143 138 153 170 152 ] 
134 135 151 130 166 199 135 142 138 151 163 151 j 
129 133 1 126 163 193 131 140 132 148 1 149 ' 
121 1 149 124 167 90 131 141 1 145 163 151 ( 
133 133 152 128 191 133 140 133 1 164 152 ] 
135 136 157 126 173 191 138 144 136 152 168 156 ] 
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131 137 153 130 173 132 146 153 1 150 
136 139 130 175 200 139 149 132 153 169 1 

135 136 155 131 170 193 137 140 132 148 163 151 
126 120 1 182 134 134 128 146 156 150 
126 122 137 121 156 179 136 135 129 142 155 150 
133 132 "147 123 167 188 138 141 134 163 153 











; 150 
147 144 164 137 181 206 151 143 148 | 7159 | 7175 | 7164 










































» Preliminary. * Revised. Nore.—For of the series and for monthly indexes beginning 
1 Figures for sales are the average per trading day, while - a forstocks 1947, see BULLETIN for December 1957, pp. 1323-52. F pear to 
note eS monthly da 1947 may be obtained from the Division of Research and tatis 
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DEPARTMENT STORE MERCHANDISING DATA 












































[Based on retail value figures) 
Amounts (In millions of dollars) Ratios to sales¢ 
Out- Stocks 
Period Sales! | Stocks! | stand- | 2 | Miers Out- | plus 

(total (end ing (total (total Stocks | stand- out- Re- 
a Pe for | ceipts 

6 eee =i month) | month) aie 

Annual average 
tn concneetnisakineevinnbars entomiaee 1 25 373 358 358 2.7 1.1 3.8 1.0 
aa caeuereevdndeleasnetehinck eabeenwennbe 376 1,012 495 391 1 2.8 1.4 4.2 1.1 
DE ndawcrececeseneoscpeceseesseseseeetovetueneed 391 , 202 460 390 379 3.2 1.3 4.4 1.0 
4 Bnnéad6000h6.$0o006000n 0006606 0eCpUSERessoueneen 397 1,097 435 397 401 2.9 1.2 4.1 1.0 
i intn cc gnkesdoessecdenstkssenenneeeNnenwessersen 406 1,163 421 408 401 3.0 1.1 4.1 1.0 
i icnseseesedssueedececesedeesevesteuses scenes 409 1,140 388 410 412 3.0 1.0 4.0 1.0 
DT cchnns 500660 00tésessvensaeenreeeesbeaentesena 437 1,195 444 2.9 1.1 4.0 1.0 
Dd cenegensesebeneewencesbewenneereunbenguaoesen 454 , 286 470 459 458 3.0 1.1 4.1 1.0 
DE cscdacedavtcecréncddncteerebsssebiuredooseeees 458 1,338 460 460 457 3.1 1.1 4.2 1.0 
Month: 
1957—Sept..ccccccccccscccccccccccceseceseseseccess 438 71,402 r570 1533 °$27 3.2 1.3 4.5 1,2 
Oct... 481 1,518 529 5 561 3.2 1.1 4.3 1.2 
Ccipindwendeeseasenmeesawasteded 554 1,562 427 598 496 2.8 0.8 3.6 1.1 
heise 839 1,229 307 506 1.5 0.4 1.8 0.6 
ee ee eee ee 366 1,203 383 416 3.3 1.0 4.3 0.9 
309 1,259 398 365 380 4.1 1.3 5.4 1,2 
416 1,299 456 3.1 0.8 4.0 1,1 
416 1,344 310 461 421 3.2 0.7 4.0 1.1 
441 1,308 319 405 414 3.0 0.7 3.7 0.9 
sv sidieekeetheteettetyhens soheebebebneiee 402 1,230 481 324 3.1 ca 4.3 0.8 
Se coud seb sb 00h Os deekedeesnendeeanesene 366 1,216 563 352 434 3.3 1.5 4.9 1.0 
ol kc Gili och a ase Ie One 420 1,276 532 480 449 3.0 1.3 4.3 ton 
eho rcs ses eceseedecvreccsecesnsoviaesuss 451 1,383 546 558 572 3.1 1.2 4.3 1.2 
» Preliminary. ° Revised. 3 Derived from receipts and reported figures on outstanding orders. 
1 These figures are not estimates for all department stores in the United 4 The first three ratios are of stocks and/or orders at the end of the 


States. They are the actual dollar amounts reported by a group of de- month to sales during the month. The final ratio is based on totals of 
partment stores located in various cities throughout the country. 1957 sales and receipts for the month. 
sales by these stores accounted for about 45 per cent of estimated total Nore.—For description and monthly figures for back years, see BUL- 
department store sales. LeTIN for October 1952, pp. 1098-1102. 

2 Derived from the reported figures on sales and stocks. 


MERCHANDISE EXPORTS AND IMPORTS 
(Bureau of the Census. In millions of dollars) 


























: Merchandise exports excluding is 
Merchandise exports! military-aid shipments? Merchandise imports} 
Period 

1956 1957 1958 1956 1957 1958 1956 1957 1958 

, 284 1,680 1,511 1,202 1,583 1,402 1,073 1,115 1,095 

1,363 1,611 1,345 1,273 1,490 1,245 1,051 993 962 

, 583 2,151 1,557 1,479 2,021 1,442 1,102 1,133 1,072 

1,512 1,864 1,531 1,400 |: 1,780 1,409 991 1,119 1,057 

1,717 1,813 1,638 1,522 1,711 1,507 1,095 1,106 1,063 

,697 1,786 1,408 1,492 1,652 1,309 1,034 984 1,037 

1,640 1,692 1,419 ,289 1,505 1,290 1,052 1,146 ,050 

1,536 1,677 1,396 1,378 1,536 1,283 1,055 1,043 953 
, 534 1,540 1,362 1,427 1,437 1,240 995 1,009 [feccccccce 
1,671 i? 3 ecw 1,561 GED Lcccccoces 1,121 BE. wee feeccecese 
1,545 fe | intwsdeces 1,425 CS ‘Wwescescon 987 1,043 Jeccsccoee 
3; i Seeger 1,885 BSED locecodens 1,059 Eee beaeacves< 
ee en Terre oe Te ly 13,866 15,814 13,167 12,462 14,715 12,127 9,448 Ce Breesecces 























1 Exports of domestic and foreign merchandise. 3 General imports including imports for immediate consumption plus 
Q t of Defense shi ts of grant-aid military equipment entries into bonded warehouses. 
and supplies under the Mutual ity Program. 
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BY GROUPS OF COMMODITIES 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
(Bureau of Labor Statistics index, 1947-49= 100] 





































1957 1958 1957 1958 
Subgroup Subgroup 
Sept. July Aug. | Sept. Sept. July Aug. | Sept. 
Farm Products: Pe, Pore and Allied Products 
‘ont.): 
Fresh and dried goaten.. er 98.6 | 105.4 | 96.9 | 97.6 
ln :40n0s0ssbaseseens sos eennd 81.2 | 79.8} 77.3 76.1 Cer -} 136.2 | 136.0 | 136.0 | 136.5 
Livestock and poultry. . Sucadeeoet 81.5 97.1 94.0 91.5 Converted paper and papeeess... «| 126.5 | 127.9 | 127.8 | 127.9 
Plant and animal fibers............. 102.9 | 101.8 | 101.8 | 101.1 Building paper and board...........] 141.7 | 143.4 | 143.4 | 143.4 
DP edit ccweeuvinevdecdana 96.9 |} 91.9 |} 93.5 | 95.4 
Pxkaeucethweeee xeonvidecnaewi Ta 76.1 81.5 98.6 | Metals and Metal Products: 
Hay and seeds...... sevesteessntede 78.0 76.2 75.9 72.2 
Other farm products...........+++- 143.2 | 139.9 | 139.5 | 137.3 Iron and steel............ eeteceeed 170.2 | 167.0 |7171.3 | 171.5 
Nonferrous metals..............0++ 131.7 | 124.9 | 126.1 | 127.2 
Processed Foods: Metal containers.............ss0e0+ 153.1 | 155.7 | 1$5.7 | 155.9 
ia ce nneindee08s-0<es0e 6 «ef 167.2 | 171.7 | 172.0 | 172.0 
Cereal and bakery products......... 116.7 | 117.5 | 116.9 | 117.7 Plumbing equipment... . seeoewived 128.9 | 120.9 | 120.9 | 123.6 
Meats, poultry, an A eeeean 95.7 | 112.1 | 108.2 | 107.1 Heating equipment...............+: 122.3 | 121.2 }7121.2 | 121.5 
Dairy products and ice cream....... 112.4 | 111.6 | 112.4 | 113.9 Fabricated structural metal products.{| 134.9 | 133.1 (7133.3 | 132.7 
Canned, frozen fruits, > and Oe vegetables. 102.5 | 111.6 |"111.8 | 112.1 | Fabricated nonstructural metal 
Sugar and confectionery sade aralte-ate oof 113.9 | 117.1 | 116.7 | 117.2 Sisco ws sdostewdcocsecesed 147.1 | 145.0 | 7145.4 | 145.4 
Packaged beverage materials. «| 178.3 | 165.2 | 161.2 | 161.2 
Other processed foods.............. 96.0 | 97.1 96.5 | 96.7 |Machinery and Motive Products: 
Textile Products and Apparel: Aqmpue machinery and equip- 
Laskh cep eahenkerds ade cosdwe 133.4 | 138.4 | 138.4 | 138.6 
Ee eT 90.0 | 87.4] 87.7 87.9 ounmmaaaie machinery and equip- 
110.3 | 101.1 |7100.4 | 99.6 RR arr seddeesend 162.9 | 165.6 | 165.6 | 165.9 
82.3 80.1 80.0 | 79.7 Metal working machins ceaswes ond 168.9 | 169.7 | 169.3 | 169.2 
121.1 | 116.2 | 116.3 | 115.8 General purpose sesibuny and 
vou ae 99.2 99.3 99.3 i vndedhasddadiresseennes 158.5 |"160.1 |7160.1 | 160.5 
Other textile products.......esecees 77.2 | 74.8 | 75.9 | 75.3 Miscellaneo: us machinery... ocokauee 147.3 | 147.5 | 147.6 | 147.7 
Electrical machinery and equip- 
Hides, Skins, and Leather Products: NGS odascneenens eeu sonienveel 151.1 | 152.6 |7152.8 | 152.8 
Motor vehicles............ eoceeeeef 134.8 | 139.0 | 139.0 | 139.0 
58.2 58.1 4 59.0 
91.6] 91.5 | "91.5 91.3 |Furniture and Other Household Dura- 
121.0 | 122.0 | 122.1 | 122.1 bles: 
98.4 97.3 | "96.8 97.1 
Household furniture............... 122.5 | 122.6 | 122.6 | 122.8 
aap nee home ¥00eneel 153.6 | 155.0 | 155.0 | 155.0 
covering..... «ef 132.5 | 127.1 -1 | 126.6 
124.8 | 121.1 | 121.9 | 122.6 ceumend epaiienans: ‘ ..-f 104.6 | 104.8 [7104.7 | 104.2 
Coke 161.9 | 161.9 | 161.9 | 161.9 Television, radios, phonographs . | 95.6 95.0 | 794.9 94.9 
Gas fuels (Jan. 1958= 100). . n.a. 98.5 | 102.0 | 104.1 Other household durable goods......] 148.3 | 155.1 |7154.7 | 154.9 
Electric power (Jan. 1958= 100). . «| Ma. 100.1 | 100.8 | 100.8 
Petroleum and products............ 125.6 | 117.1 | 119.2 | 119.7 |Nonmetallic Minerals—Structural 
Chemicals and Allied Products: Piet GIMGB.. oc cccsccccces 7 | 135.7 |7135.3 | 135.3 
Concrete = ge 7 | 139.0 | 139.1 | 139.1 
Industrial chemicals..............++- 123.5 | 123.1 | 122.8 | 122.7 a nee 3 | 128.5 {7128.3 | 127.9 
Prepared paint. . .-f 128.1 | 128.2 | 128.2 | 128.2 a peeeeen. . O | 155.6 | 155.6 | 158.2 
Pe GI ixknkdescccecectxsees 101.5 | 103.4 | 103.3 | 102.9 Gypsum products.......... 1 | 133.1 | 133.1 | 133.1 
Drugs, pharmaceuticals, cosmetics. 93.5 94.5 94.4 94.4 Prepared asphalt ait roofing. 6 {7101.7 {7101.7 | 114.4 
Fats and oils, inedible.......... ~-f 64.5 62.5 62.5 61.7 Other nonmetallic min 6 | 131.2 | 131.2 | 131.2 
Mixed fertilizers O | 111.6 |7110.3 | 109.8 
Fertilizer materials 4 | 108.0 | 104.4 | 104.3 |Tobacco Manufactures and Bottled 
Other chemicals and products 7 | 107.0 | 106.4 | 106.8 Beverages: 
Rubber and products Cigarettes......seesees 8 | 134.8 | 134.8 | 134.8 
Cigars....... seeteeeens 1 | 106.0 | 106.0 | 106.0 
ee ii a bb cde dednssbul 140.3 | 133.0 | 134.3 | 135.7 tobacco products 8 | 139.7 | 139.7 | 139.7 
Pe  cxccbecesercessdate 153.5 | 152.1 |7152.8 | 152.8 | Alcoholic beverages.......... 6 | 120.3 | 120.3 | 120.3 
Other rubber products.............. 142.2 | 142.7 |7140.9 | 141.1 Nonalcoholic beverages. ... 3 | 149.3 | 149.3 | 149.3 
Lumber and Wood Products: Miscellaneous: 
Dn cihudsaecdebe tadnthesahel 118.3 | 116.7 |7119.0 | 121.0 Foss, sperting goods, emai pam. 118.2 | 119.1 | 119.3 | 118.8 
DR cddecneschevsccivdawested 128.3 | 127.3 |7127.0 | 127.9 Manuf eee FY Fle 76.8 | 71.4 
rr re eventos 94.7 98.3 |7100.2 | 102.0 Notions and no a a eetasainn 97.4 97.5 97.5 97.5 
Jewelry, watches, photo equipment... 107.6 | 107.8 |"107.7 | 107.7 
Pulp, Paper, and Allied Products: Other miscellaneous...........++++: 130.1 | 132.3 | 132.4 | 132.4 
0 ee ee 118.0 | 121.2 | 121.2 | 121.2 
Wy nicese cecnccenenenseeea 88.5 86.1 87.0 | 106.4 
PR o hsv enbescceccsccseedentaten 143.2 | 141.8 | 141.8 | 141.8 
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NATIONAL PRODUCT AND INCOME 





[Department of Commerce estimates. In billions of dollars) 


RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 















































































Seasonally adjusted annual rates 
Annual totals by quarters 
Item 1957 1958 
1929 1941 | 1950 | 1953 | 1954 | 1955 1957 
3 4 1 2 3 
Gross national product. ...........sseees: 104.4 125.8) 284.6) 365.4) 363.1) 397.5 440.3) 445.6) 438.9) 425.8) 429.0) 439.0 
Less: Gop conmumaticn ovens err 8.6 9.0) 19.1] 26.5} 28.8) 32.0 37.7| 38.1) 38.5) 38.9) 39.3) 39.7 
Indirect business tax and related lia- 
ce bebehereteneckeaaers 7.0 11.3) 23.7) 30.2} 30.2} 32.9 37.6| 37.9) 37.7] 38.0) 38.3) 38.6 
transfer payments............ 6 ol 8 1.4 1.3 1.5 1.6 1.6 1.6 1.6 1.6 1.6 
Statistical discrepancy...........+++++. oS 4 —.7 Bes aa 1.0 x “a oe MET HEL Mesccce 
Plus: Subsidies less current surplus of gov- 
ernment enterprises............ Cocnccccey Mob 0 -1 2] —.4, —.2 .0 3 th ta Re 1.5) 1.5 
| 
Equals: National income..........+.++++++- 87.8) 40.2) 104.7) 241.9) 305.6) 301.8) 330.2 364.0) 368.7) 361.5) 350.6) 352.4...... 
Less: ~ and inventory valua- 

Es cttccecenndsdsesceeeces 10.1) —2.0) 14.5) 35.7) 37.3) 33.7) 43.1) 42.9] 41.9) 43.1) 38.8) 31.3) 32.5)...... 
aces is cuskd inontnnee i ailetiiad od -3} 2.8) 6.9) 8.7 9.7} 11.0) 12.3) 14.2] 14.3) 14.2] 14.2] 14.2] 14.7 
sar ~ —\-whemeehenanesenbenned meeenent 

 pehnensendbeseasbaswes eae .0 .0 0 Oo} —.1 0 .0 .0 .0 .0 .0 8 .8} —1.5 
t transfer payments........ x 1.5} 2.6) 14.3) 12.9} 15.0) 16.0} 17.1} 19.9) 20.0) 21.3} 22.5) 24.6) 25.2 
hes Antunash paid ty queennenent eeseces 1.0 1.2 1.3 4.8 $2 5.4 5.4 5.7 6.2 6.2 6.2 6.3 6.2 6.2 
ih cpcapenhekibakhesiebenene $5.8} 2.1 4.5) 9.2) 9.2} 9.8) 11.2] 12.0) 12.4) 12.7] 12.0} 12.5] 12.4) 12.5 
Business transfer payments............ -6 .7 a 8 1.4 1.3 1.5 om 1.6 1.6) 1.6 1.6 1.6 1.6 
Equals: Personal income...........--+++++: 85.8) 47.2) 96.3) 228.5) 288.3) 289.8) 310.2) 330.5) 347.9) 351.8) 349.7| 347.3) 349.8) 357.5 
Less: Personal tax and related payments... 2.6 1.5 3.3) 20.8) 35.8| 32.9) 35.7| 40.1| 42.7) 43.1) 43.0) 42.3| 42.3) 43.5 
 Anetenneroes eedeceosencess 1.3 -5| 2.0) 18.2) 32.4] 29.2) 31.5 37.4) 37.7) 37.5| 36.6) 36.5) 37.6 
State and local............+. enenecwaed 1.4 1.0 1.3) 2.6] 3.4 3.8} 4.2 4 35. 5.5 «0S 5.9 
Equals: Disposable personal income.........| 83.1) 45.7) 93.0) 207.7) 252.5) 256.9) 274.4 305.1) 308.7| 306.8) 305.0] 307.5) 314.0 
Less: Personal consumption expenditures....] 79.0) 46.4) 81.9) 195.0) 232.6) 238.0) 256.9 284.4) 288.3) 287.2) 286.2) 288.3) 291.5 
Equals: Personal saving. .........+-+sse00: 4.2} —.6) 11.1) 12.6) 19.8) 18.9) 17.5 20.7; 20.4) 19.6) 18.8) 19.2) 22.5 
NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
(Department of Commerce estimates. In billions of dollars] 
Seasonally adjusted annual rates 
Annual totals by q 
teem 1957 1958 
1929 1941 | 1950 | 1953 | 1954 | 1955 1957 
3 4 | 2 | 3 
PE SIRE occ ccccccrcetodcscenesess 87.8| 40.2) 104.7) 241.9) 305.6) 301.8) 330.2 364.0) 368.7) 361.5) 350.6) 352.4)...... 
Compensation of employees.......... a 51.1); 29.5) 64.8) 154.2) 208.8) 207.6) 223.9 254.6) 257.3 . -7| 255.3 

TEE” occ ccccccocessoscees 50.4) 29.0) 62.1| 146.4) 198.0) 196.3) 210.9 238.1| 240.5| 238.0) 234.4) 234.2| 238.4 

SE atcbednudceneseesecconsevened 45.5} 23.9) 51.9) 124.1] 164.2) 161.9) 174.9 198.0} 199.9) 197.4) 192.7] 191.8) 195.0 

i iagiedaewsevessceonseareees an 3 1.9) 5.0) 10.3) 10.0) 9.8 9.65 9.8) 9.5) 9.4, 9.6} 10.0 
Government civilian. ........++ssee0+: 4.6, 4.9) 8.3) 17.3} 23.5) 24.4) 26.2 30.5} 30.8) 31.1) 32.3) 32.8) 33.4 
Supplements to wages and salaries........ oF oF ae 7.8) 10.8) 11.3) 13.0 16.5} 16.8) 16.8) 16.5) 16.4) 16.9 
Proprietors’ and rental income?............. 20.2); 7.6) 20.9) 46.6; 51.3) 51.3) 52.8 54.8} 55.5) 55.0) 55.3) 56.2) 56.6 

Business and professional. ............++- 8.8} 3.2) 10.9) 23.5| 27.4) 27.8) 30.4 31.4) 31.7) 31.3) 30.6) 30.7) 31.1 

i An¢bpnseuneudensceccetoncesonsss 6.0); 2.4) 6.5) 14.0) 13.3) 12.7] 11.8 11.6; 11.8) 11.5) 12.6) 13.4) 13.3 

Rental income of persons...... seeeceeos 5.4, 2.0) 3.5) 9.0) 10.5) 10.9} 10.7 11.8) 12.0} 12.2) 12.1] 12.1) 12.2 

Cerporate profits and inventory valuation 
GEE nosnpuncceccsscioosesceces 10.1; —2.0) 14.5) 35.7) 37. 33.7) 43.1 41.9) 43.1) 38.8) 31.3) 32.5'...... 
Cc. ¢ profits before tax..... coccccoce 9.6 -2| 17.0) 40.6) 38.3) 34.1) 44.9 43.4| 44.2) 39.9) 31.7| 32.0...... 
rporate profits tax liability.......... 1.4 5} = =7.6} 17.9) 20.2} 17.2} 21.8 21.6} 22.0) 19.9) 16.1] 16.3'...... 
Corporate profits after tax..... saeseces 8.3} —.4) 9.4) 22.8) 18.1) 16.8) 23.0 2.8 2. Cw. S.S (S.7)\...... 
Inventory valuation adjustment.......... 5) —2.1| —2.5| —5.0} —1.0) —.3}) —1.7 —1.5) —1.1) —1.1) —.3 ol 2 
Diet RNR acc cccccsccccsce eeeceeness » 6.45 5.0) 4.5) 5.5) 8.2) 9.1) 10.4 12.6; 12.8) 12.9) 13.0) 13.1) 13.2 


















































1 Includes employee contributions to social insurance funds. 





2 Includes noncorporate inventory valuation adjustment. 
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GROSS NATIONAL PRODUCT OR EXPENDITURE 
(Department of Commerce estimates. In billions of dollars) 














Seasonally adjusted annual rates 
Item 1957 1958 
1929 | 1933 | 1941 | 1950 | 1953 | 1954 | 1955 | 1956 | 1957 
3 4 1 2 3 

Gross national product. ..............2206- 104.4) 56.0) 125.8) 284.6) 365.4) 363.1) 397.5) 419.2) 440.3) 445.6) 438.9) 425.8) 429.0) 439.0 

Personal consumption expenditures... ..... 79.0| 46.4) 81.9) 195.0) 232.6) 238.0) 256.9) 269.4) 284.4) 288.3) 287.2) 286.2) 288.3) 291.5 

i niccheteeceeans ces eens 9.2 3.5 9.7| 30.4) 32. 32.4) 39.6) 38.4) 39.9) 40.4) 39.6) 36.3) 35.6) 36.1 

Nondurable goods. ..........-seesee0. 37.7| 22.3) 43.2) 99.8) 118.0) 119.3) 124.8) 131.4) 138.0) 140.5) 138.8] 139.8) 141.4) 142.9 

Sta iid schmdeeekanenaoneed 32.1} 20.7; 29.0) 64.9) 81.8) 86.3) 92.5) 99.6) 106.5) 107.4] 108.7) 110.1) 111.3) 112.5 

Gross private domestic investment......... 16.2; 1.4) 18.1) 50.0) 50.3) 48.9) 63.8) 68.2) 65.3) 66.7| 61.5| 49.6) 49.2) 53.7 

TO CEE oc cocccccvesecsccess 8.7 1.4 6.6, 24.2) 27.6| 29.7| 34.9| 35.7| 36.5| 36.6| 37.1| 36.3| 34.9| 36.3 

Residential, nonfarm............. 3.6 on 3.5} 14.1) 13.8) 15.4) 18.7) 17.7) 17.0) 16.9) 17.6} 17.1} 16.2) 17.9 

CAA naeceheepnoctagd | 1.0 3.1) 10.1) 13.8) 14.3) 16.2) 18.1) 19.5) 19.7) 19.6) 19.2) 18.7) 18.4 

Producers’ durable equipment pede sosed 5.9 1.6 6.9} 18.9) 22.3) 20.8) 23.1} 27.0] 27.9) 28.0) 26.7} 22.9) 22.3) 22.3 

Cane & Soeege Seters RE 1.7| —1.6| 4.5 6.8 .4| —1.6 5.8 5.4 1.0) 2.2) —2.3) —9.5| —8.0) —5.0 

I. 1.8) —1.4 4.0 6.0 1.1) —2.1 3.8 5.9 oa 1.3} —3.1| —9.3} —7.8| —5.4 

Net foreign investment..................- 8 2} =1.1) —2.2) —2.0|) —.44 —.4 1.4, 3.5) 3.6) 1.9 5 5 5 
Gevernment purchases of goods and 

Di ecveneeddsessneeen ena 8.5| 8.0) 24.8) 41.8) 84.4) 76.6) 77.1) 80.3) 87.1, 87.0) 88.3) 89.5) 90.9) 93.3 

Federal. . pRERMOSCeREdereooenegvocened 1.3 2.0| 16.9| 22.1| 59.5| 48.9| 46.8| 47.1| 50.8| 50.9| 50.5| 50.9) 51.9) 53.4 

National security..........+ssee0. } 1.3 2 ol{ 13.8) 18.5| 51.5) 43.0) 41.3) 42.5) 46.5) 46.9) 46.0) 45.6) 46.0) 46.6 

Lineeeceeeceteseeecetcerses 5 . Som 3.9 8.4 6.2 5.9 5.0 4.8 4.5 5.0 , x 6.2 Fun 

: Government sales2.......... 0 .0 .0 3 4 4 4 4 oll a aa 4 4 4 

CO i 80006556005 shsecncees 7.2;} 6.0) 7.8) 19.7) 24.9) 27.7) 30.3) 33.1) 36.3) 36.1] 37.8) 38.6) 39.1) 39.9 















































1 Includes expenditures for crude petroleum and natural gas drilling. 


2 Consists of sales abroad and domestic sales of surplus consumption 
goods and materials. 


PERSONAL INCOME 
























































(Department of C< co estimat In billions of dollars] 
Wage and salary disbursements Divi- —_—_ 
person 
Per am rotors “and | Tyan | contr, | Now 
- . * er- 
wee 6h modity | Disti>-| service | Gow- | @bOt,| amd, | Pet, | pay. | for” | tural 
Total | produc-| ji gus. | imdus- | ern- interest | Ments* | social | income* 
ing in- : tries ment : insur- 
dustries | ‘ties income oneat 
aoe éoebees 85.8 50.4 21.5 15.6 8.4 4.9 -6 20.2 13.2 1.5 el 77.7 
Dns64000cseadenceetsinteee 47.2 29.0 9.8 8.8 5.2 $.1 4 7.6 8.3 2.1 mm 43.6 
SP er is IS 96.3 62.1 27.5 16.3 8.1 10.2 ov 20.9 10.3 3.1 8 88.0 
0 A eee ye 73.1 184.9 80.5 48.7 22.6 32.9 3.3 52.4 21.1 13.2 3.8 | 254.3 
RS Rete ire 288.3 198.1 88.1 51.8 24.3 33.9 6.0 51.3 22.6 14.3 3.9 1 37.8 
0 eer 289.8 196.3 84.1 52.3 25.5 34.4 6.2 51.3 24.4 16.2 4.6 | 273.8 
ecctecsotees kvesubanwnde 310.2 | 210.9 91.4 55.8 27.8 36.0 7.1 52.8 27.0 17.5 5.2 | 295.0 
Rs es ee eee: 330.5 | 227.3 98.7 60.1 30.5 38.0 7.9 53.3 29.1 18.6 5.7 | 315.4 
Ee re er 347.9 | 238.1 102.2 63.3 32.6 40.1 8.9 54.8 31.1 21.5 6.6 | 332.7 
Gs 6.054 0escccndenean 350.6 | 238.6 101.5 63.5 32.9 40.7 9.2 55.1 31.8 22.6 6.6 | 335.7 
N 5 238.0 101.0 63.6 32.9 40.5 9.2 54.8 31.8 23.0 6.6 | 335.2 
237.3 99.8 63.7 33.2 40.6 ..2 55.2 30.0 23.3 6.6 | 333.0 
235.1 97.9 63.5 33.1 40.7 9.1 55.1 31.8 23.9 6.7 332.5 
233.2 95.6 63.4 33.2 41.0 9.0 55.3 31.8 23.8 6.7 | 330.1 
232.6 95.3 62.9 33.3 41.1 8.9 55.7 31.7 24.8 6.6 | 330.5 
232.0 95.0 62.4 33.4 41.2 8.9 56.1 31.7 26.1 6.6 | 331.0 
233.1 95.6 62.6 33.4 41.5 8.9 56.5 31.7 26.4 6.7 | 332.4 
235.8 96.6 63.3 33.6 42.4 8.9 56.2 31.8 26.0 6.7 | 335.1 
242.2 97.1 63.5 33.7 48.0 9.0 56.3 31.8 26.5 7.0 | 342.0 
238.5 97.7 63.6 33.8 43.4 9.1 56.6 31.9 26.8 6.8 339.2 
239.4 98.4 63.6 33.9 43.5 9.2 57.0 31.9 27.0 6.8 340.9 
238.6 97.5 63.7 33.9 43.6 9.2 57.4 32.0 26.9 6.7 340.5 
® Preliminary. well as consumer bad debts and other business transfers. : 
: Monthly data are seasonally adjusted totals at annual rates. 5 Prior to 1952 includes employee contributions only ; beginning January 


ts compensation for injuries, employer contributions to 
private pension and welfare funds, and other payments. 

3 Represents business — income, farm income, and 
rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

4 Represents government social insurance benefits, direct relief, mus- 
tering-out pay, veterans’ readjustment allowances and other payments, as 


1952, includes also contributions to the old-age and survivors’ insurance 
was extended under the 


progres of the self-employed to w' 
al contributions are 


hom 
Security Act Amendments of 1950. 
not included in personal income. 
6 Represents personal income exclusive of net income of unincorporated 
farm enterprise, farm wages, agricultural net interest, and net dividends 
paid by agricultural corporations. 
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REVISED ESTIMATES OF SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT 


{In millions of dollars] 




































































| | | 
Type of credit or holder Jan. Feb. | Mar. | Apr. | May | June July | Aug. | Sept. | Oct. Nov. Dec. 
. ee 
Credit outstanding at end of month 
Consumer credit, by major parts: | N 
ea atadicndebts ar cndesnsaemid 41,288 40,877| 40,854) 41,352) 42,080) 42,496 42,633) 43,033) 43,159) 43,162) 43,438) 44,774 ; 
Fustalment credit, total. 20.0 cccccccveccecs 31,581| 31,494) 31,527| 31, 782| 32,165) 32,602) 32,962) 33,283 33,393) 33 ,484| 33,566) 34,095 Extensio 
NS i on Auten tanec 14,404) 14,419 14, 509) 14,664) 14,849) 15,086) 15,277| 15,431) 15,488) 15,505) 15,459) 15,409 Tot 
Other consumer goods paper............ 8,320; 8,168) 8,049) 8,017 8,092) 8,164) 8,196) 8,221) 8,220) 8,229) 8,289) 8,692 Aut 
Repair and modernization loans......... 1,880; 1,875) 1,880) 1,894; 1,928) 1,956) 1,981; 2,024 2,049) 2,078; 2,095) 2,091 Oth 
ch. ints ca the pate wenden 6,977; 7,032) 7,089) 7,207) 7,296) 7,396) 7,508) 7,607) 7,636) 7,672) 7,723) 7,903 Rer 
Noninstalment credit, total. ............4+. 9,707) 9, 383} 9,327, 9,570| 9,915) 9,894) 9,671| 9,750| 9,766| 9,678) 9,872! 10,679 Per: 
EE ED. ow carcncecnedahes 3,189) 3,253 3,342! 3,335| 3,536) 3,470) 3,331) 3,375) 3,400) 3,275) 3,325) 3,365 Repaym 
6 6 oa taxkavéeedbevaeed 4,171, 3,714) 3,560! 3,772) 3,943) 3,987; 3,927) 3,968) 3,966) 4,044) 4,147) 4,829 Tot 
NG he tks din and onmedan oad 2,347; 2,416) 2,425) 2,463 2,436) 2,437; 2,413) 2,407) 2,400) 2,359) 2,400) 2,485 Aut 
Instalment credit, by holder: Ott 
, seep ae 31,581; 31,494) 31,527) 31,782; 32,165, 32,602) 32,962) 33,283) 33,393) 33,484) 33,566) 34,095 Re 
Financial institutions, total. ..........++4+: 26 ,979| 27,018) 27,163) 27,563) 27,887| 28,291| 28,754) 29,047) 29, 165) 29,282) 29,281) 29,427 Per 
tine na nwedceneeceaed 11,641) 11; 669| 11;746| 11,994) 12,158) 12,342) 12,526) 12,628 12,679) 12,773) 12,749) 12,753 Change 
Sales finance companies..............+- 9,077; 9,035) 9,048) . 9,17 9,300, 9,47 9,565; 9,59 9,585 x 9,573 Tot 
es on gna a bi teak nash 0 06 aed 2,009; 2,034) 2,069) 2,116) 2,155) 2,212) 2,265) 2,321 2°352| 2,387; 2,402; 2,429 Au 
Consumer finance companies........... 3,048} 3,058) 3,063) 3,105 3,123) 3,155) 3,209) 3,234 3,231| 3,229 3,246) 3,333 Otl 
ee thas Gk oxen pieae sedans 1,204) 1,222) 1,237) 1,244) 1,275) 1,282) 1,278) 1,299) 1,305! 1,308) 1,320) 1,339 Re 
a icicuicccncsusecestna 4,602| 4,476, 4,364 4,219) 4,278| 4,311| 4,208| 4,236| 4,228) 4,202 4,285) 4,668 Pe! 
OS FEE POT PTE PET Oe 1,387; 1,351; 1,304) 1,176) 1,229) 1,249) 1,144 1,161) 1,167) 1,134 1,199) 1,393 
ES ER eee 1,144; 1,125) 1,106) 1,095} 1,102) 1,107) 1,107) 1,123 1,122) 1,131) 1,148) 1,210 
Household appliance stores............. 363 360 354) 350) 350) 353} 354 352) 354 355) 354) 361 
Da 6s cbc cicins cic nnectec 495 491 488) 488 489) 493) 495) 496 494, 489 484| 478 
ER > 1d ee 1,213) 1,149) 1,112) 1,110) 1,108) 1,109) 1,108) 1,104) 1,091! 1,093) 1,100) 1,226 
Noninstalment credit, by holder: | | } 
acd tn she Oded bh abcd s dda dined 9,707, 9,383) 9,327, 9,570| 9,915, 9,894) 9,671) 9,750) 9,766 9,678) 9,872) 10,679 ; 
Financial institutions (single-payment | | | | | | Extensi 
loans): | | | To 
EE EEE 2,817) 2,828) 2,839) 2,872) 2,934) 2,954) 2,910) 2,903) 2,911) 2,881] 2,877; 2,937 Cc 
ent ieee ed i oad haw nner 372 425, 503 463} 602, 516) 421) 472 489 394 448) 2 Sa 
Retail outlets (charge accounts): Ot 
Department stores!,........-+seeeeeeee 723 611 566) 592) 593 $79) 533 535) 588 612! 658) 876 Rs 
DL tt cp eutiseeaen secuscdadeennaaed 3,448) 3,103) 2,994) 3,180) 3,350) 3,408) 3,394) 3,433) 3,378) 3,432) 3,489) 3,953 Repay! 
STE ey ee 2,347, 2,416; 2,425) 2,463) 2,436) 2,437) 2,413) 2,407; 2,400) 2,359) 2,400) 2,485 Te 
Instalment credit held by commercial banks, | Ci 
by type of credit: Sa 
Rc cee aeekeedecavaecdsvaneees 11,641 11,669 11,746) 11,994) 12,158 12,342) 12,526) 12,628) 12,679 12,773) 12,749) 12,753 Oo 
Automobile paper: | | R 
Ds Jc ssn sdiehonbaensneaenenin 3,739; 3,810) 3,878) 3,955; 4,015) 4,071) 4,102) 4,140) 4,132) 4,130 Chang 
eins cicenences aes oi 2,094; 2,126) 2,169) 2,205; 2,231; 2,248) 2,259) 2,253) 2,243) 2,233) 2,225 ‘ 
Other consumer goods paper : 2,288) 2,373) 2,381) 2,411) 2,475; 2,455) 2,460) 2,495 2,477| 2,467 Cc 
Repair and modernization loans........... 1,456, 1,446, 1,444) 1,453) 1,471, 1,492) 1,510) 1,538) 1,554) 1,576 1,586) 1,580 Si 
RT AP FR 2,127) 2,138; 2,149) 2,189) 2,223) 2,253) 2,278) 2,305; 2,310} 2,319) 2,321) 2,351 Oo 
Instalment credit held by financial institutions | | | R 
other than commercial banks and sales 
finance companies, by type of credit: | 
, ERNE Saas: eS Hee 6,261 6,314 6,369) 6,465) 6,553; 6,649) 6,752, 6,854) 6,888, 6,924 6,968 7,101 
PE  cchcndeeeenavetedcetas 945 954) 966 985; 1,005} 1,031! 1,053) 1,073) 1,082; 1,096) 1,100) 1,106 Exten: 
Other consumer goods paper.............. 636 635 630) 634 637) 639 639) 642 637 631 623) 622 T 
Repair and modernization loans........... 401 406 414 419 435 442) 449| 464 473 479 488) 491 C 
PRG Dihidae cascneSaeesecbaean 4,279| 4,319 4,359, 4,427, 4,476 4,537 4,611) 4,675; 4,696 4,718) 4,757) 4,882 
ae R 
Ins talment credit extended and repaid, by type of credit mag 
| ¢ 
SEASONALLY ADJUSTED* S 
' | : 
Extensions | | 
ee eee 3,498; 3,503) 3,428) 3,461; 3,551) 3,534) 3,608) 3,580) 3,542) 3,533) 3,553, 3,635 Chan; 
SF OP rT rere 1,414) 1, 398) 1,366; 1,362) 1,352) 1,347) 1,371) 1,343) 1,377) 1,424) 1,384) 1,407 7 
Other consumer goods paper.............. 952| 956) 932) 932! 1,006) 995' 1,010) 1,018 974 913 958) 980 « 
Repair and modernization loans........... 134 138) 133 133) 147) 138 142 150 140 139) 134) 134 s 
I: c 6 cl cdhevcadeddcesvdacte-s 998; 1,01 " ae 1,034) 1,046] 1,054) 1,085} 1,069} 1,051) 1,057) 1 ,077) 1,114 A 
Repayments: ] 
0 ee ee eee ere ee ee 3,298 3,259) 3,262, 3,284) 3,317) 3,345) 3,381; 3,356) 3,398! 3,369) 3,393) 3,496 
EE ESE ree ~-1,314) 1,283) 1,270) 1,291; 1,303) 1,292) 1,306) 1,281) 1,303) 1,312) 1,281) 1,359 
Other consumer goods paper.............. 942 934, 939) 910 919) 953) 968 982 979 958 980 980 “9 
Repair and modernization loans........... 117) 121| 115 117) 125) 122) 129 121 128) 122; 118} 131 2¢€ 
rs See ees hss Sickne anc ebee 925 921 938) 966) 970) 978 978 972 988) 977, 1,014) 1,026 credi 
Change in outstanding credit :* | 31 
NE Se. oy eC a ee +200; +244; +166) +177) +234; +189) +227) +224, +144) +164) +160) +139 outle 
OE SEES TT ETT Te +100) +115) +96) +71) +49 +55 +65 +62 +74) +112) +103) +48 trans 
Other consumer goods paper.............. +10 +22 —7) +22!) +87, +42) +42) +36 —5} —45) —22) 0 betw 
Repair and modernization loans........... +17; +17 +18) +16 +22} +16) +13) +29 +12 +17; +16 +3 the c 
Pe Es coda bee wsnledsbewectodex +73 +90 +59 +68 +76 +76) +107) +97) +63 +80) +63| +88 
* Includes adjustment for differences in trading days. For other notes see opposite page. 


1 Includes mail-order houses. 
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| | | | | 
Type of credit or holder » | Jan.3 Feb. Mar. | Apr.3 | May | June | July3 | Aug. Sept. | Oct.3 | Nov. | Dec. 
| | ° } | 
Instalment credit extended and repaid, by type of credit—Cont. 
| | <i 
WITHOUT SEASONAL ADJUSTMENT | 
| | 
Extensions : 
Cin dd btnbnsobconesnesss een 3,105; 2,972, 3,351) 3,590 3,760) 3,661) 3,845) 3,693) 3,386 3,547 3,428 4,088 
I. i... bce eeindieseiskbee 1,253} 1,207| 1,373) 1,457| 1,503) 1 ,482) 1,550) 1,454) 1,350) 1,393 1,231) 1,292 
Other consumer goods paper............ 816) 758) 848 898; 1,027) 988) 1,008) 1,012) 928 978, 1,014 1,351 
Repair and modernization loans......... 104} 109) 121 132 160 144 156) 164) 152 155 138 127 
LAL oa Cason. dae +0 9auedawhed i 898) seer 1,103) 1,070, 1,047; 1,131) 1,063 956, 1,021; 1,045; 1,318 
Repayments: | | | | | | 
ME cing ns aticasecccsibessebes 3,351, 3,059) 3,318) 3,335) 3,377 3,224 3,485) 3,372! 3,276 3,456 3,346 3,559 
NS ee ee 1,308; 1,192) 1,283) 1,302) 1,318) 1,245 1,359) 1,300; 1,293) 1,376; 1,277; 1,342 
Other consumer goods paper............ 1,006 910) 967) 930 952 916 976) 987) 929 969 954 948 
Repair and modernization loans......... 119 114 116) 118 126 116 131) 121 127 126 121 131 
Personal ew poosmmengengpe er ++ 918 843 952 985) 981 947; 1,019) 964 927, 985 994 1,138 
Change in outstanding credit: | 
p BE. OE Sok SR eee — 246 —87 +33) +255 +383, +437 +360) +321; +110 +91 +82 +529 
BN 6 dnb 0d 000006ebeeuebe — 55) +15 +90) +155) +185, +237; +191) +154) +57 +17 —46 —50 
Other consumer goods paper............ —190} -—152); —119 —32 +75 +72 +32) +25) —1 +9 +60 +403 
Repair and modernization loans......... —15 —5 +5 +14 +-34 +28 +25 +43) +25 +29 +17 —4 
PONT SUED. 6 ce cccevccscoesosocnres +14 +55 +57; +118 +89, +100 +112) +99, +29 +36 +51) +180 
| | | | 
Instalment credit extended and repaid, by holder 
) _ 
SEASONALLY ADJUSTED* | 
Extensions: | | 
ME itive dsecitideeataasewelen t-<suled 3,498 3,503) 3,428| 3,461; 3,551, 3,534) 3,608) 3,580) 3,842 3,533 3,553 3,635 
LS ee ee 1,282) 1,266] 1,214) 1,241) 1,247] 1,270) 1,296] 1,285) 1.291) 1,320, 1,260) 1,262 
Sales finance companies................ 906 830) 852 845) 831 831 889 820 833, 856 835 872 
Other financial institutions.............. 822 844) 841 862) 886 873) 908 911 874 876 894 906 
- I WcesdeGbcscndenéeeeceeee 488) = 521 $13) ” $60) 515 564 544 481 564 595 
epayments: } 
Tie Wccs oud bGaeeheaaewe dneeak 3,298) 3,259) 3,262) 3,284 3,317) 3,345 3,381) 3,356 3,398 3,369 3,393 3,496 
ee 1,177; 1,162) 1,144) 1,153) 1,168) 1,193) 1,195) 1,208; 1,221) 1,203 1,202; 1,233 
Sales finance companies................ 823} 793) 791 800) 818) 814) 821 796) 808 819 796 848 
Other financial institutions.............. 770 758 782 794) 809) 801) 819 818 818) 812 847 845 
on Retail outlets.......... girettetseesees 528) 546) 545 537) 522) $37) 546) 534 $51) 535 548 570 
i tstandi dit : } } 

“Total ae oT ; Lieuntitieonnecean +200 +244) +166) +177, +234) +109] +227, +224, +144. +164 4160 +139 
SD CII, ona 606s ccecccesved +30) +104) +70} +172) +79 +77; +146) +77 +70) +134 +58 +29 
Sales finance companies................ +83) +37) +61 +45) +13) +417) +68) +24 +25) +37 +39 +24 
Other financial institutions.............. +52) +86) +59 +68) +77| +72) +89 +93 +56 +64 +47 +61 
PP a b.6 cu ccoduwedsoteébncwacved +35 +17) —24| —108 +65 +23) — 76) +30 -7 —7i +16 +25 

WITHOUT SEASONAL ADJUSTMENT | | 
Extensions: | | 
TN 6 cieaeGed meivienatesenterenenen ,105| 2,972, 3,351, 3,590, 3,760; 3,661) 3,845) 3,693, 3,386 3,547 3,428 4,088 
Ee ee or 1,207) 1/111| 1,218} 1,352) 1,363) 1,335) 1,387 1,323) 1,243) 1,306 1,153 1,236 
Sales finance companies................ 785) 691) 821 855| 886 904 1,022 903 829 860 779 865 
Other financial institutions.............. 744) 752) 848 | 904) 909 874 948 909 801 855 878 1,075 
- I oe G 8d cates sé pebieoes eed 369) sens a 479) 602) 548 488 558 513 526 618 912 
epayments: | | 
es elng. s She was as snnelew see om 3,351; 3,059) 3,318 3,335 3,377| 3,224, 3,485, 3,372) 3,276 3,456 3,346 3,559 
aw oe PE are ee ee ‘i = 1 oe er at ee ‘oe a ‘or 1 ‘2 
ales finance companies................ | | | 
Other financial institutions.............. 760 699 793) 808 821) 778) 845 807 767 819 834 942 
aa a, Eeaeenabegereosanese>ent 585 544 576) 540 543 51 5} 546 530 521 535 535 529 
ge in outstanding credit: | } | | 
3 oe a Pee — 246 —87|/ +33) +255) +383) +437) +360) +321) +110 +91 +82 +529 
INS cin os yo 0's vines ocbd — 66 +28 +77; +248, +164 +184) +184) +102 +51; +94 —24 +4 
Sales finance companies................ —23) —42 +13 +56 +72; +124) +176 +89 +33) —13 —21 +9 
Other financial institutions.............. —16 +-53 +55) +96 +88 +96 +103) +102) +34 +36 +44, +133 
Se en 45404 bes icccesntestcws ~140) —126) 112) —145 +59) +33) —103 ie —8) —26 +83 +383 








* Includes adjustment for differences in trading days. 


2 Obtained by subtracting instalment credit repaid from instalment 


credit extended, except as indicated in note 3. 


3 Data on extensions and repayments for commercial banks and retail 
outlets have been adjusted to avoid duplications resulting from large 
As a result, the differences 
between extensions and repayments for these institutions do not equal 


transfers of other consumer goods paper. 


the changes in outstanding credit. 


Nore.—Revisions for the period January 1957 to date incorporate 


tables (pp. 1324-27). 


ties, and other sources. 


more comprehensive information available recently from the following: 
commercial bank reports of condition for December 1957, Bureau of the 
Census annual survey of retail trade for 1957, and annual reports for 
1957 from Bureau of Federal Credit Unions, State supervisory authori- 
Revised data for 1958 appear in the regular 
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[Amounts in thousands of dollars] 


ALL MEMBER BANKS, BY CLASSES, 1957 AND FIRST HALF OF 1958 














































All member Classes of member banks, first half 1958 
1957 Central reserve city 
Item 1958— Reserve 
first - city Country 
First Second half ew : 
half half York | Chicago 
SE Ee ne ee 3,262,370) 3,508,588) 3,514,540 585,189 138,022) 1,392,759) 1,398,570 
Interest on U. S. Government securities..................... 571,415 596,324, 633,018 80,823 27° 607 » 282 288 , 306 
Interest and dividends on other securities.................... 159,968 179 ,483 199,700 29,816 8,463 71,022 90,399 
Interest and discount on loans..............66200eee+ee+e+e) 1,989,899) 2,146,213] 2,092,146 347 ,473 79,714 849,738 815,221 
Se CI NE SE OD BID. ccccccccvccscccccccesceee 33,242 38.561 37,430 6,949 926 17,921 11,634 
Service charges on deposit accounts...............--.0++05. 172,438 181,749 191,452 13,338 1,278 80, 336 96,500 
Other charges, commissions, fees, etc.................050000- 65,485 71,073 14,746 3,933 25,534 27, 187 
nc ib eb ahe ce bde0redeeeincecenen 161,190 179 ,044 170,774 59,455 12,796 66,953 31,570 
oi. nc winads sen eee aul eins 108 ,733 116,142 118,620 32,589 , 305 44,973 37,753 
is en endiveveneneneh dns Kemmennes 2,022,020, 2,200,355) 2,239,601 317,908 72,128 892,300; 957,265 
EEE EE ee pe ee 279 , 503 312,877 298 ,626 33,584 8,933 104,327 151,782 
Salaries and wages—others.............6.--eeeeeeeeeeeeees 612,193 672,692 652,807 115,713 24,659 273,230} 239,205 
Directors’ and committee members’ fees..................05- 14,209 16,647 14,866 837 154 2,830 11,045 
Interest on time deposits. . sowde cukwes sede eneoteen 440, 163 487 ,036 549,249 54,586 12,269 232,681 249,713 
Interest on borrowed money... Deas cane 84S e 0966 NORE IaA 22,499 25,376 , 104 3,531 659 3,350 1,564 
ee I NB oc ccc cc cccccccccrecceeseeee 85,526 86,645 92,543 8,230 3,439 ,990 39 , 884 
Re RRR re See eee $2,202 64,869 60 , 392 6,571 628 21,901 31,292 
ED i eeeceeubeseteientcewedeeseveucets 515,725 534,213 562,014 94,856 21,387 212, "991 232,780 
Net current earnings before income taxes....................+.. 1,240,350) 1,308,233) 1,274,939 267,281 65,894 500,459} 441,305 
Ee ee ea 54,966 114,972 598 ,516 87,013 41,022 284,861 185,620 
On securities: 
EE ae a ee a 2,889 5,301 5,018 963 1,370 573 2,112 
Transfers from valuation reserves... ....2.0.00sceececcees 3,360 15,985 34,396 1,210 1,962 26,233 4,991 
e + on securities sold or redeemed...............+-005: 16,660 40,502 527,747 81,912 37,411 245 ,972 162,452 
n loans: 
ee cs owickewenabevescwadones 7,201 6,836 7,607 658 90 1,075 5,784 
Transfer from valuation reserves. .............00seeeeeeee 12,033 24,815 7,026 168 2 3,758 3,098 
EE gE at on he sdurkidpe war saved Fionn cade 12,823 21,534 16,722 2,102 187 7,250 7,183 
EE Se ee 236,150 418,913 353,272 25,629 26,659 183,113 117,871 
On securities: 
i ttre nk cau tasted eneeaaaeee 58 ,679 148 ,229 30,953 1,837 1,371 13,631 14,114 
oO Ley ics scade cooneee Be com nek ab 26,489 51,780 179 ,092 14,594 18,685 109 ,926 35 ,887 
mn loans: 
ie nin cab anc ae Oineces ee genen eens 5,345 10,330 6,190 3 36 683 5,468 
re 112,856 168 ,031 96,550 6,816 4,595 42,025 43,114 
ede ci ccvedenserseceuedenkeriaouel 32,781 40,543 40,487 2,379 1,972 16,848 19,288 
EE I A Oe ey 1,059,166) 1,004,293) 1,520,183 328 ,665 80,257 602,207 509 ,054 
a soo ein tn doth sd bcd Sle RE 490,701 403,814; 691,984 156,129 41,893 284,522 209 ,440 
es inna dey mbinereinh ed onbitaas 6 ea be dew Renan 467 , 389 381,290} 652,876 141 ,456 41,893 267 , 888 201 ,639 
SE AMEUS dui bc kes be CREED URNS neeioedaewebaks 23,312 22,524 39,108 PRR ecceceess 16,634 ,801 
te ae nee eb amie denen occa env ese dueedesceeenes 568 , 465 600 ,479 828,199 172,536 38,364; 317,685 299,614 
OS EE ESS A ee 280,730; 323,037 307 ,034 77,301 15,384 124,147 90,202 
eee Scns on eee Ae aand meal 775 710 771 18 129 590 
es noe bina gc xeuw ene wis ek baedareweraeed 279 ,955 322,327 306 , 263 77,283 15,350 124,018 89,612 
Memoranda items: 
——— credited to reserves (not included in recoveries 
above): 
ache wd veining eit Ghar inacaiaih Sai ie W wane ioe 998 1,101 10,702 155 1,991 6,225 2,331 
Rene rides dicsmemdcen onthe es +k wkebkKewee oid 17,529 26,144 31,733 8,769 1,154 10,769 11,041 
Losses charged to reserves (not included in losses above): 
ESSERE ae ea Setar re eee seer 21,862 49 ,532 9,070 1,560 462 5,497 1,551 
ERS a ee ee. eee ae 37 , 665 62,946 46,942 3,737 3,767 16,133 23,305 
Number of officers at end of period..................-00000: 62,900 63,410 65 ,020 4,392 1,097 19,413 40,118 
Number of employees at end of period...................... 375,872 378,317 382,489 52,819 12,009 154,018 163 ,643 
ae OO I, cccccnedcececcdsceccnwes 6,438 6,393 6,3 18 14 280 6,042 
tios : 
Percentage of total capital accounts :2 
Net current earnings before income taxes.................. 17.9 18.2 17.2 16.8 18.9 18.3 16.1 
I eo eka dee ot. wae bee sé ebb bees coe os 8.2 8.4 11.2 10.9 11.0 11.6 10.9 
EN a endevibe deve edness sees eee ca 4.1 4.5 4.1 4.9 4.4 4.5 } Oe 
Percentage of total assets :2 
NT 3.67 3.88 3.77 3.45 3.25 3.81 3.95 
Net current earnings before income taxes.................. 1.39 1.45 1.37 1.37 1.55 1a 1.25 
Ph hebttninh citeeehbekkeeeeeecesaceeevcesews -64 -66 .89 1.02 .90 .87 85 
Percentage of earnings to related assets :2 
te ee eek eateueenenervcessedaes 5.19 5.46 5.31 4.40 4.51 5.38 5.84 
Interest on U. S. Government securities................... 2.47 2.60 2.56 2.42 2.38 2.54 2.64 
Interest and dividends on other securities.................. 2.40 2.60 2.64 2.80 2.81 2.61 2.60 
Total capital accounts to: 
Re inane kh enticed baka eUeh te 60eee on éodon 7.8 Se 8.0 9.4 8.2 y Foe 
Total assets less Govt. securities and cash assets............ 14.6 14.8 14.9 16.3 16.5 14.0 15.1 
oi aaa ae Sank rl aD AOA wa bw oe woe a 8.7 8.9 8.9 11.0 9.2 8.3 8.5 
ee Ey 00 ORNIN IIOII, o cc cccccerecseveccccccceeses 27.3 28.2 29.6 16.3 18.4 30.3 36.2 
Interest on time deposits to time deposits?................... 2.02 2.14 2.22 2.32 1.76 2.33 2.14 
| | | ' 
1 Includes interest on capital notes and debentures. 2 Annual basis. part of the period but not at the end. The figures for assets, deposits, 


Nore.—Includes figures for all banks that were members of the Federal 
Reserve System at the end of the report period (including those whose 
returns may cover operations for only part of the period); in addition, 
includes appropriate adjustments for member banks in operation during 








and capital accounts used in computing ratios are averages of the amounts 
reported for the call dates at the beginning and end of each period plus 
last-Wednesday-of-the-month figures for intervening months. Data 
may not add to totals because of rounding. 
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STOCK MARKET CREDIT 





NEW YORK STOCK EXCHANGE CARRYING MARGIN ACCOUNTS, JUNE 1951-58 


{End of month figures. Amounts in millions of dollars] 


DETAILED DEBIT AND CREDIT BALANCES AND RELATED ITEMS OF MEMBER FIRMS OF THE 








































| | | | | 
Item 1951 | 1952 1953 1954 1955 1956! 1958 
DEBIT BALANCES | 
ree SNe eee ee re Te eee eT rh er 364 | 365 282 309 337 | 322| 324 
REET IRE LES ETRE SET REL ee ON ee ARR LS 50 43 | 37 | 64 | 85 65 | 134 
Securities sold, delivery pending (failed to deliver). ..........cccccscccscccccceccccces 94 79 | 67 | 121 214 148 | 170 
Net debit balances due from member firms of national securities exchanges: 
Mesaber firme. of Now York Stock Exchange. ......cccccccesccccvccsccccccccccess 72 | 81 100 77 144 | 151 132 
ES SE ee er ee ee Pe, 14 | 12 11 10 16 14 | 15 
we one ae - from all — customers exclusive of firms’ own partners: 
Secur a i rr ns, <etrbes Cisse Meiewadesedsounseege ad 253 
ee oe ke an ae PARES Mane ean’ > Oeee ew 1,275 | 1,327 | 1,684 1,857 | 2,768 | 2,811 \2,926 
Net debit balances in partners’ individual investment and trading accounts............. 10 | 9 7 | 10 14 21 35 
OSs Ce in firm investment and trading accounts: | 
Nee nn nnn ee eé nee SENOKOOCSELE ERR edennee 1 5 | 335 
Ken Gree CRIS SOE WAST WUNIAG GODOT. 5 oon nos ces ccncccccccceccecszceveses 375 427 347 | #2 673 625 \ 486 
Commodity margins on deposit with banks and commowity guaranty funds on deposit. . 43 42 37 | 41 35 | 38 | 23 
HER os is unt cde detamasin tr onu: idendaded each naevdbaressesend 93 | 110 93 | 98} 144| 137) 151 
pT ee eee ee er Nr EE een ere 2,390 | 2,493 | 2,665 3,080 4,430 | 4,332 4,985 
CREDIT BALANCES 
Money borrowed: 
— and os companies: | 
oo ns anak ad Se A Oe wed OR eee OR ee aa | |» 622 
i he int deb osuc ss be Ane ccebheeehbebettenoeuktbns eee en etebiakorbad 670 902 | 1,196 | 1,159 | 2,075 | 2,231 \1,743 
ES 66 iv dob cc meeencneesshewhedeebekhehe ents e ther esee eel 615 825 | 1,066 976 | 1,744 | 1,872 | 1,402 
RTE EEE TS a en a eR eT a a a eT 55 77 130 183 331 359 341 
From other lenders (not including members of national securities exchanges)?......... 10 10 20 14 40 35 21 
SIE LE IEE ek SESE LG Tree EE Ted free” PE. = aA pea 74 72 68 116 156 124 187 
Securities bought, delivery pending (failed to receive). ...........0ccecceeceeeeevenees 94 | 85 67 123 218 156 181 
Net credit balances due to member firms of national securities exchanges: | 
Member fires of Now York Btock EmcRamge... ..cccccccccccdeccccccccccccsccccves 64 71 89 68 126 123 120 
es a nd hick eee een het heh s6ed ewe eRona 10 9 6 11 11 4 
Credit balances of other customers exclusive of firms’ own partners: 
neo. sw oucay cheek oi cid hers toecuurWhceepesamwenssn¥eds 834 708 | 653 838 919 837 | 1,034 
no cba steeeninsdeedshiiethe hat eenbeteen ened 225 219 163 248 | 239 207 367 
Credit balances and money borrowed which are subordinated to general creditors under 
I I 606.6 5o6 wah ee RwAK eer dee keh 5RtEKSD ROAR ASKER LOO ree aed n.a. n.a. n.a. n.a. n.a. n.a. 20 
Net credit balances in partners’ individual investment and trading accounts............. 26 23 23 23 31 34 34 
Credit balances in firm investment and trading accounts............00-eeseceeeeeeeeee 13 16 16 45 62 34 82 
All other credit balances (except those included in next item).............+.+0+eeeeeee- $1 55 45 83 78 | 83 
Net balance in capital and profit and loss accounts and partners’ drawing accounts...... 319 324 319 372 469 466 | 483 
WR a v0 nkn anss0.ccauledncendpersaniyesnechesses beageblesinenagieeiaiel 2,390 | 2,493 | 2,665 | 3,080 | 4,430 | 4,332 | 4,985 
Memorandum: | 
Value of securities sold under repurchase agreements... .........6000cceeeeeeeeeeee n.a n.a n.a. n.a. n.a. n.a. | 24 
WORE IIR. 6. o 5 ssc cctinn snes ditee Fe eRUsas ha cab tesaerdetesnnerennameae 289 292 287 278 299 303 | 316 
Money borrowed according to type and ownership of collateral: 3 
Secured by customers’ collateral: 
Entirely by obligations of U. S. Government or its agencies............-.-++ee000. ) { 245 
Entirely by other securities exempted under Section 3(a) of Securities Exchange 1] 
pe ee_rlee, a ee Aerie ion ae i} 150 
a ee securities or aon a Aken eeas adnate aca kt ban wead wee | 1,451 
cur y firm or partners’ collateral: 
Entirely by obligations of U. S. Government or its agencies..............20+eeee0s as. ao. anne Sn. cate oe } | 204 
Entirely by other securities exempted under Section 3(a) of Securities Exchange 1] 
inns .6 ka 844 ee abe i 6080s e4 ebktctteienvekaapebnetannn 1] 98 
By nonexempt securities or mixed collateral. ........2ccccccccsccccccscccccceces | | 239 
I 6 ood wecceb ste cc de satedeesskeh s0neb bearers in ond beueewenwanees 1 




















n.a. Not available. 


1 Data not collected for June 1957. borrowed,” and “credit balances of other customers exclusive of firms’ 


2 Prior to 1958 probably includes some borrowing from U. S. agencies own partners—free credit balances” are conceptually identical to these 


of foreign banks 


items (including debit balances secured by and money borrowed on 


3 Collected in 1958 for the first time. U. S. Government obligations), as shown in the table on Stock Market 
Credit, p. 1310, but the data differ somewhat because of minor differences 
in coverage, statistical discrepancies in reporting, and—since June 1955 
for the item “money borrowed”’—the date of reporting. 


Nore.—For explanation of these figures see ‘Statistics on Margin Ac- 
counts” in BULLETIN for September 1936. The items “net debit balances 
due from all other customers exclusive of firms’ own partners,” ““money 
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* International * 


International capital transactions of the United States 1350 
Net gold purchases and gold stock of the United States. 1358 
Estimated foreign gold reserves and dollar holdings + 1359 
Reported gold reserves of central banks and governments. . er 
Gold production 1361 
International Bank and Monetary Fund... 1362 
United States balance of payments 1363 
Money rates in foreign countries 1363 
Foreign exchange rates 1365 
Index to statistical tables 1377 


Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and the balance of payments of the 
United States. The figures on international cap- 
ital transactions are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 








dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and prior years, together with de- 
scriptive text, may be obtained from the Board’s 
publication, Banking and Monetary Statistics. 
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INT’L CAPITAL TRANSACTIONS OF THE U. S. 





[Amounts outstanding, in millions of dollars] 


TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES' 



















































































| 
In- Ger- } 
terna- | Foreign countries | many, United 
Date Grand tional | va Fed. Italy King- | Other Total | Canada| Latin Asia All 
Total insti- Rep. dom | Europe | Europe America | Other 
tutions?| Total |Official3} of | | 
| | 
19$4—Dec. 31....... 12,919 1,770 | 11,149 | 6,770 1,373 579 | 640 | 3,030 | 5,621 | 1,536 1,906 1,821 265 
1955—Dec. 31....... 13,601 1,881 | 11,720 | 6,953 1,454 785 | 550 | 3,357 6,147 | 1,032 | 2,000; 2,181 | 360 
1956—Dec. 31....... 14,939 1,452 | 13,487 | 8,045 1,835 930 1,012 3,089 | 6,865 1,516 | 2,346 | 2,415 346 
1957—Sept. 30....... 14,844 1,512 | 13,332 | 7,647 1,664 | 1,030 807 3,069 | 6,570 | 1,650 2,723 2,015 373 
es ek eekil 15,270 1,517 | 13,753 | 7,934 1,573 | 1,056 1,161 3,203 | 6,993 1,739 2,672 1,979 370 
= eee 15,147 1,538 | 13,608 | 7,817 1,567 1,021 1,199 3,192 | 6,979 1,735 2,593 1,946 356 
SS aoe 15,154 1,517 | 13,637 7,913 1,557 1,079 1,275 3,231 7,142 1,623 2,575 1,946 351 
| | 
1958—Jan. 31...... 15,338 1,619 | 13,719 8,017 1,515 1,084 1,330 3,314 | 7,243 | 1,597 2,536 1,962 382 
nh 2s eaeces 15,310 1,471 | 13,840 8,118 1,494 1,078 1,244 | 3,480 7,297 | 1,662 | 2,515 2,011 355 
3 eae 15,182 1,377 | 13,805 | 8,016 1,508 | 1,066 1,260 3,504 | 7,338 1,626 | 2,474 2,002 365 
 ') aa 15,059 1,373 | 13,685 | 7,951 1,549 | 1,129); 1,021 3,426 | 7,125 | 1,662 | ms! 2,004 343 
2 eee 15,214 1,522 | 13,692 | 7,945 1,596 1,121 1,056 3,277 | 7,049 | 1,789 2,497 2,044 312 
4 eee 15,270 1,454 | 13,816 7,927 1,465 1,071 1,060 3,361 | 6,957 | 2,001 2,499 2,072 288 
July 31”...... 15,376 1,459 | 13,917 | 8,087 1,588 1,053 1,098 3,395 | 7,134] 1,962 2,403 2,134 285 
Be BOO cones : 1,432 | 14,236 | 8,397 1,673 1,093 1,006 3,654 7,427 | 2,051 | 2,387 2,105 266 
Oe 15,621 1,478 | 14,144 | 8,379 1,730 1,087 1,076 3,659 | 7,552 | 1,944 2,290 2,084 273 
Table la. Other Europe 
| | | 
| | Neth- | Switz- 
Date Other Aus- | Bel- | Den- | Fin- | France| Greece| er- Nor- | Por- | Spain | Swe- er- | Tur- | Yugo- All 
Europe tria | gium mar land lands | way tugal | en | land | key | Slavia | others 
1954—-Dec. 31...... 3,030 273 100 | ze 715 | 113 | 249 103 91 | 71 141 672 8 9 | 371 
1955—Dec. 31...... 3,357 261 108 | 60 | 49 | 1,081 | 176 164 82 132 104 | 153 | 757 9 13 | 209 
1956—Dec. 31......] 3,089 296 117 | 65 | 53 | 626} 177 | 134 67 137 | 43 | 217 | 836 20 | 17 282 
| 
1957—Sept. 30...... 3,069 337 132 | 102 62 | 411 139 | 172 94 124 | 24 273 802 12 | 12 372 
GR, Beeccces 3,203 345 137 | 97 | 68 398 | 144 186 97 129 | 30 260 | 857 19 | 9 426 
Nov. 30...... 3,192 347 | 131 | 100 66 352 146 218 95 127 | 26 | 270 | 868 : .. oe 418 
Be Deavces< 3,231 349 | 130 112 | 64 354 154 | 203 93 142 | 24 260 967 ig | il 349 
1958—Jan. 31...... 3,314 355 130 126 | 64 334 | 154 239 117 137 22 265 | 945 16 7 404 
> ae 3,480 353 133 124 | 65 | 316 157 350 122 144 24 | 266 923 a i #F | 486 
 "* eae , 504 355 | 110 131 61 | 319 | 154 323 107 155 28 258 | 904 o : F $77 
Ape. 3B. .20: 3,426 353 118 142 59 322 | 142 295 108 157 27 257 875 maifl6Ss 553 
2?) ae 3,277 354 | 114 143 50 249 131 | 292 104 153 34 251 827 is | 9 | 552 
June 30...... 3,361 363 109 114 47 298 122 | 293 108 154 | 31 254 832 12 6 620 
July 317..... 3,395 377 | 100 127 51 310 116 | 285 101 161 | 28 268 812 | 11 9 639 
Aug. 31”..... 3,654 397 | 157 149 59 | 349 109 348 | 98 is8 | 41 281 823 int 664 
Sept. 30”..... 3,659 418 106 162 63 | 405 112 337 | 101 157 | 33 292 804 | 10 | 11 648 
| 
Table 1b. Latin America 
| 
| Neth- 
Do- er- Pan- | 
Latin Co- | min- lands | ama, | El | Other 
Date Amer- }Argen-| Bo- | Brazil | Chile | lom- Cuba | ican |Guate-| Mex- | West | Re- | Peru | Sal- | Uru- Vene- | Latin 
ica tina | livia bia Re- | mala! ico |Indies| pub- | vador | guay | zuela | Amer- 
| pub- and | lic of | ica 
| lic Suri- | 
nam 
19$4—Dec. 31...... 1,906 160 29 120 70 222 237 60 35 329 49 74 83 | 30 90 194 124 
1955—Dec. 31...... 2,000 138 26 143 95 131 253 65 45 414 47 86 92 24 65 265 112 
1956—Dec. 31...... 2,346 146 29 225 91 153 211 68 64 433 69 109 | 84 25 73 455 111 
1957—Sept. 30...... 2,723 147 | 28 133 77 186 280 59 60 371 75 129 61 | 34 60 896 129 
> RR. ,672 160 24 145 76 202 236 57 60 367 75 140 64; 26| 55 858 126 
Nov. 30...... 2,593 151 24 | 149 76 175 235 58 62 360 72 133 62; 22 55 835 124 
i pee 2,575 137 26 132 75 153 235 54 65 386 73 | 136 60 27 | 55 835 124 
| | 
1958—Jan. 31...... 2,536 138 23 120 78 150 240 | 52 68 397 71 123 S| Bi- Be 780 136 
Ta Mpeckbe's 2,515 137 25 118 72 146 239 #49 69 382 69 141 66, 33 85 749 135 
=} ae ,47 144 23 116 77 135 235 48 66 378 66 144 62; 31 86 709 152 
, Se eee 2,552 139 22 120 78 125 266 50 62 379 66 137 62 37 81 770 155 
ss 2,497 137 22 5 2 meu 120 271 | 49 64 361 67 135 74 36 76 712 156 
a, ,499 140 23 125 86 125 281 53 64 332 62 134 73 | 33 77 740 150 
|; > ,403 147 21 126 74 129 277 | 54 59 322 67 138 74), w 79 664 142 
Aug. 31”..... 2,387 133 21 159 78 144 | 294) 49 54 351 73 133 75 | 2 76 580 142 
Sept. 307..... A 131 21 133 84 137 277 48 49 370 72 143 72 25 82 514 136 
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For other notes see following page. 
















TABLI 


1954— 
195$— 
1956— 


1957 — 


1958— 





ae eee 





INT'L CAPITAL TRANSACTIONS OF THE U. S. 








1351 





TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES '—Continued 


{Amounts outstanding, in millions of dollars) 






















































































Table Ic. Asia and All Other 
Asia All other 
Ko- 
aa H Indo- Re- | Phil-| tai | Thai- Bel- | “a 
ong : |: Aus-| —: 
Total Kong India po Iran | Israel | Japan pub- ip- | wan | land Other | Total : Fl ee South Other 
lic | Pines Africa 
of 
1954—-Dec. 31.....] 1,821 61 100 | 31 41 721} 96 | 257 34 123 | 270] 265} 48 44 47 33 | 94 
1955—Dec. 31.....] 2,181 55 73 174 | 37 53 893) 88 | 252 138 | 380 | 360] 75 42 72 53 | 119 
1956—Dec. 31..... 2,415 66 76 1 20 45 | 1,017 272 61 148 | 425 | 346] 84 44 50 53 | 114 
1957—Sept. 30..... 2,015 72 82 179 | 49 53 570} 106 | 215 16 163 | 450 | 373] 81 39 54 47 | 152 
Wh Mlccwed 72 88 190 | 43 47 564) 110 | 195 83 162 | 425 370 | 85 41 50 45 | 149 
71 89 187 | 42 555) 112 | 174 85 159 | 426} 356] 84 42 45 39 | 146 
82 151 55 52 586} 117 | 175 86 157 | 417 351 85 39 40 38 | 149 
65 78 138 | 55 49 600} 118 | 184 87 156 | 432 | 382 82 41 42 59 | 157 
66 77 132 | 44 655] 121 | 189 88 159 | 430 | 355 80 39 41 36 | 158 
68 79 89 | 52 704) 121 | 188 92 157 | 404) 365] 82 46 42 38 | 156 
66 75 86 | 47 $2 739) 122 | 169 92 145 | 412 343 | 77 54 41 20 | 151 
65 76 88 | 43 51 780} 115 | 180 91 146 | 408 312 | 77 35 29 27 | 144 
66 81 89 | 64 803) 117 | 164 88 148 | 403 | 288] 75 34 18 24 | 137 
80 89 55 51 858) 119 | 168 91 145 411 285 86 35 16 22 | 126 
67 76 80]; 51 46 901} 123 | 171 92 141 357 | 266] 70 36 18 19 | 123 
65 73 91 43 40 882] 128 | 175 93 140 353 273 74 31 18 28 | 122 
Table 1d. Supplemeatary Areas and Countries © 
End of year End of year 
Area or country Area or country 
1954 | 1955 | 1956 | 1957 1954 | 1955 | 1956 | 1957 
Other Europe: Other Asia (Cont.) 
Albania on 4 3 a British dependencies................000 9.8; 9.8) 8.8 8.0 
6 4 4 a ast awbsredeohsoo000cecsessedeed 29.7 | 19.1 7.0] na. 
6 2] na. SS ibidre betccstenesenennced -2 | 13.1 | 17.2 | 20.0 
BD, .7 x ee SP ey ee oe ee 18.8 | 32.9 | 41.2 | 34.2 
1.2 1.3 1.2] ma. SE <6 cc bacvcsenennueecesa 35.7 | 36.2 | 35.5 | 36.3 
1.9 1.8 1.9 1.7 SS Rh RS EE ee 10.0 | 14.7 | 16.9 | 19.6 
1.0 1.0 8 So Eh PG a nedese eo ssssnovnnhecspesenel .8 1.2 2.0 1.6 
8.9} 4.8 3.1 2.9 i isinasdeeth +ennsehechweseawd 10.7 3.5 5.3 5.9 
14.3 | 13.7] 9.1 n.a. SSE eae ae Gee Ce -1 | 23.1 | 37.3] ma. 
1.0 1.0 6 a REINS S EE eee 16.5 | 18.0 | 22.3 | 28.2 
an 3 .4 5 EES ESS SS SRS IS 3.8 5.7 | 20.2 | 12.8 
4.5 3.1 | 13.2 | 16.4 Portuguese dependencies 1.8 2.0} 2.7 3.1 
5.3 §5.6| 4.3 5.4 Ryukyu Islands............ 26.9 | 34.0 | 30.6 | na. 
2.1 2.5 3.3 pt Saudi Arabia. 61.5 | 79.5 | 97.4] na. 
7.8 8.1 9 c' 0a ee ee ee 21.5 | 13.1 | 17.1 3.5 
a2 1.4 1.4 eer eee 8.1 | 62.3 | 50.1 n.a. 
1.8 a 8 .7 
All 
British dependencies...................- 1.4] 2.4 3.8 2.3 
British , 1. —F pds eeseccuceuueus 19.0 | 16.6 | 24.1 | 24.0 Ethiopia and Eritrea................... 18.0 | 23.7 | 24.2 | 35.1 
Costa es Sel taemaeh iaoeenwheeesneheee 15.3 | 17.6 | 14.6 | 16.4 French dependencies................+++ 8.7 | 8.0) 10.5 | 10.7 
Dei ota dd batthate ch daddy 21.2 | 14.9 | 18.0 | 22.7 BI vdctccccccoscsecccescssveccccds BE Open Ea. [> 
French \ West Indies and French Guiana... .4 -6 1.0 8 sa eyo, 1.7 9.9 3.7 6.7 
MS Eile dad oes cedhuneeseagecgeeuel 12.7 | 12.1 8.9 | 11.2 Morocco: 
ccgévdwiedesesensseavede 17.3 9.7 | 10.2 | 12.6 Morocco (excl. ee 7.6 | 14.8 | 13.6 | 32.2 
ks ccreccnasebedsceesesaoudin 10.3 | 12.8 | 11.8 | 12.7 , RS a ea See 35.7 | 33.5 | 22.4) 19.2 
PE iiciccccecvtebousswuseteaéel 3.6 3.6 | 4.0 5.1 | — 3 essa. 2.3 1.9 2.2 1.9 
Portuguese dependencies................ 8.3 $.3 2.8 4.4 
Other Asia: Spanish dependencies.................++ 5 B 3 a 
Dincicnchesebenewneseneon’ $.1 4.1 5.3 4.7 Dh henweeh e0eseguactansadesonedd n.a. n.a. 4) ow 
ES ae ane -6 Re, eae 4 9 Se aS le Se" eae 4 a 5) os 




































? Preliminary. 


n.a. Not available. 


partial breakdown of the amounts shown in the “other” categories in 







1 Short-term liabilities reported in these statistics represent principally 
deposits and U. S. Government obligations maturing in not more than 
one year from their date of issue; small amounts of bankers’ acceptances 
and commercial paper and of liabilities payable in foreign currencies 
are also included. Banking liabilities to foreigners —— in more 
ee TT ae ' oe from these statistics) amounted to $5 million 
on t 

2 Includes a Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other inter- 
national organizations. 

3 Represents liabilities to foreign central banks and foreign central 
governments and their agencies (including official purchasing missions, 
trade and shipping missions, diplomatic and consular establishments, etc. j 

4 Includes Bank for International Settlements. 

5 Part of the United Arab Republic since February 1958. 

6 Except where noted, these data are based on reports by banks in 
the Second (New York) Federal Reserve District. They represent a 





tables la—Ic. 

7 Based on reports by banks in all Federal Reserve districts 

Nore.—Statistics on international capital transactions t the United 
States are based on reports by U. S. banks, bankers, brokers, and dealers, 
by branches or agencies of foreign banks, by certain domestic institutions 
not classified as banks that maintain it or custody accounts for 
foreigners, and by the U. S. Treasury. term “foreigner” is used to 
designate foreign governments, central banks, and other official institu- 
tions as well as banks, organizations, and individuals domiciled abroad 
| the foreign subsidiaries and offices of U. S. banks and commercial 

rms. 

Beginning with this issue of the BULLETIN, two tables have been added 
to the Section to show supplementary details on liabilities to and claims 
on foreigners, and Table 6 on Ag 1357 (formerly Table 4) has been 
changed to show net purchases of S. corporate securities rather than 
net purchases of all long-term U. S. securities. 














1352 


INT’L CAPITAL TRANSACTIONS OF THE U. S. 












TABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES 
[In millions of dollars] 





Date, or area 
and country 


Total 


To banks and official institutions 


| certificates 


Payable in dollars 


To all other foreigners 








1954—Dec. 31 
a ee et , See 
1956—B06. Sh ii.. oc vcvccee 


1957—Sept. 30........0.04. 
Oct. 3 


ES See 


Dec 


oS ee ee 
ih Miike dsnteh «ads 
SE eee 
SE howe bani ane 
Mca ws dikees oa 
OS Ee 
ED eri fs ehatecnnond 
i Mcé. éheaes wen 


BE, FOP. ccccccsons 


Europe: 


i chddedvtiecehe pondhwd 
ER, denbice ceded 
PR co Govcdece secned 


eae 
Dtaddeevrebace seared 
Pi héis dcwodhes vaca 
0 Ee 
, Pee ae 


United Kingdom......... 
Ec cicbiehocaded 
Other Europe.........0:: 


Total Europe........ 


Citaniencsdordident 


Latin America: 


i indastceckcaddadend 


Dominican Republic. ..,.. 
SER cc t nccanadtecesd 
ES ee 
Neth. W. Indies and Suri- 


NN so Gade ote tcewecs 
WH Gusditen cde cdas 
Other Latin America...... 


Total Latin America. . 








13.601 
14,939 


14,844 
15,270 
15,147 
15,154 


15,338 
15,310 
15,182 
15,059 


214 
270 
376 
668 
621 


reenter 

aan 

$3 
— 
—) 


Omen 
—Oow 
oun 


NNNN 


SIESSSS 


AAPA UUD VU 
SINAN DWH 


——- ee Ee 
WWwWwNNNN ww 


Se 























a | 


tN 














Other | Total 
Total amounts outstanding 
637 | 1,805 
656 | 1,783 
891 | 2,030 
1,142 2,244 
1,221 2,242 
1,229 | 2)267 
1,132 2,252 
1,277 | 2,215 
1,263 2,194 
1,210 | 2,203 
| 1,164 2,194 
1,123 | 2,163 
1,135 | 2,234 
1,107 2,185 
1,078 2,230 
| 17082 | 2/265 
' 
Area and country detail, June 
9 | 3 
14 44 
12 13 
5 2 
16 64 
242 | 17 
tbe daeeee (@) 10 
284 =| 30 
14 | 27 
1 45 
Swede saad 2 36 
penedenied 1 | 18 
| 54 10 
135 | 134 
| 2 
} 
27 | 311 
(@) 
119 | 38 
937 804 
21 245 
Sieiicd &. ce: ate (4) 57 
| 16 
13 | 82 
Serre 1 58 
Se , 3 61 
4 | 117 
—— ree (@) 21 
4 18 
3 117 
10 23 
~~ 113 
1) 47 
0 | 16 
1 42 
1 149 
9 67 
60 1,003 

















? Preliminary. 





1 Less than $500,000. 





rABL 


Asia: 
Hong 
India 
Indo 
Iran. 
Israe 


Japa 
Kore 
Phili 
Taiw 
Thai 
Othe 


All oth 
Aust 
Belgi 
Egyr 
Unic 
Othe 


Interna 


Grand 





1 Le 


1958— 





? Pr 
1 Sk 
the fo 
of no 
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{In millions of dollars] 
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rABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES —Continued 









































Payable in dollars 
in To banks and official institutions To all other foreigners | 
Area and Total Rig nn 
=] country | m 5088 
U.S. U.S. currencies 
Total Deposits | bs gs Other | Total Deposits peseury Other 
| certificates | | certificates 
—_ 
6 Area and country detail, June 30, 1958—Continued 
Asia: , a a + <a af ~~ ae — 
ae ere 66 37 Se ey 2 29 28 @) 1 | @) 
BEB ccccnsceccsedersoves 81 68 ie epee | I 13 UD [ovecevcccefeccecevees | 
OS Eee eee 89 86 75 3 i 1 2 Se a rere et Jeveeeeeees 
DOR no btm eh accretocenced 64 61 > See | (@) 3 M Esockdp ahs clhée<sbbeeelaaen ¢sanie 
Saaiopedecsercstoul 48 46 32 3" 9 3 3 | ay" | 1g eee 
an ee ea 803 783 564 189 | 30 20 19 | () | Q | (1) 
Korea, Rep. of........... 117 115 114 1 | 1 2 RE SSS SEE Soar xe seek 
a 164 142 125 | @) 16 22 21 Q) | (@) | () 
Wansseicecisecteel 88 82 82 | (1) () 6 |S A eed SOBRE 9 3 MN, «okt: 
Ps 62s cidesoenews 148 143 53 68 23 4 4 | (1) | . 
ee 403 365 314 | 35 | 16 38 38 CO (@) | () () 
, Ue 2,072 1,928 1,520 309 | 99 142 140 | 1 1 | 1 
All other: | 
PE oes cshecceed 75 71 36 33 3 3 ‘| a? eee () 
Belgian Congo........... 34 33 17 | 10 | 6 1 Dy bivcebuande 2 ern 
nat chetscccceons ed 18 17 oP Sescneemecel (@) 1 © hiss shuheeeboges ebies () 
Union of South Africa... . 24 20 19 | s | (‘) 3 3 () (4) 1 
" Si csharsacnan++<tleed 137 104 95 | (| 9 31 28 | () 3 1 
Total other countries. . 288 246 184 | 43 | 19 | 39 36 | 1 | 3 | 3 
| | 
International...........+++- 1,454 1,454 271 | = 1,183 | Rediaiionied Licccebausditdsssbomnglecetinnas | Ee |--seseeeee 
eerie rs re 15,270 12,960 7,092 | 4,732 | 1,135 2,234 1,919 | 183 | 132 | 77 











1 Less than $500,000. 


{Amounts outstanding, in millions of dollars) 


2 Part of United Arab Republic since February 1958. 


TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 


















































Ger- : . . 
Switz- | United Latin 

b many, : Other | Total | Can- : All 

Date Total | France Fed. Italy =. — Europe] Europe| ada — Asia other 

Rep. of 

ee RS are eee rere 1,387 14 70 20 16 173 109 402 76 728 143 37 
POO Med occu navdchestcawnekon bones 1,549 12 88 30 26 109 158 423 144 706 233 43 
oe eee See 1,946 18 157 43 29 104 216 568 157 840 337 43 
ee et ee 2,154 113 150 54 32 110 212 671 111 931 389 52 
i ETL, Cee ene 2,250 106 138 54 35 124 207 665 177 953 407 48 
ED ee buis nid wseatie cob ae eee 2,201 108 136 54 37 111 213 659 147 959 387 49 
EE ET ers Se et 2,229 114 140 58 34 109 223 680 154 960 386 50 
SP ik aacsdeexcchanteccsantkvatat 2,266 101 136 53 31 110 240 671 152 998 400 45 
ay ay Pay Ae re 2,249 98 126 53 30 107 238 651 154 994 406 44 
Ns aa nanan ont ¢ eek Gin eme , 303 104 130 55 27 95 269 680 186 |1,010 383 44 
TALS PEE SS AES 2,438 92 134 49 30 93 285 684 220 {1,026 460 48 
RRR Fae gaa A a Se 2,510 93 140 45 27 93 288 686 229 {1,057 466 71 
Sit thse: deinsievttide oetanadiaeebinaenia 2,479 84 123 48 35 105 273 670 251 {1,031 450 77 
CD te bits bs ceeheede ade ceenee 2,528 86 117 47 31 111 278 669 279 ~=|1,041 463 76 
OS SR ee ee ee 2,594 84 111 48 33 133 325 734 265 |1,054 463 78 
A ee es ee ey 2,572 90 109 44 36 134 325 738 257 |1,048 450 79 

? Preliminary. foreigners; drafts drawn against foreigners that are a. collected by 

1 Short-term claims reported in these statistics represent principally banks and bankers on behalf of their customers in the United States; 


the following items payable on demand or with a contractual maturity 
of not more than one year: loans made to and acceptances made for 








and foreign currency balances held abroad by banks and bankers and their 
customers in the United States. 
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TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THF UNITED STATES, BY COUNTRIES!— Continued 
[Amounts outstanding, in millions of dollars) 


Table 3a. Other Europe 





Fin- Neth- 
land | Greece er- 
lands 


ez 





3 


16 
11 
21 


28 
26 


COCSCMUBMOOY AAnnsn AWN 
=~ — ome 

DBANBWUASCOCO —OOHDA NW 

VwKPAUUAWA A2UAW 2WW 

SHOYIINIAW Ann Saw 

NMRNNNNNNN NKKK NN 

ome ome = ome as oe 
Cw OCO—@OC CK w= YW 















































Table 3b. 








—_ 
—2oo 





NWw6LWYWNN NwWwew “Vue~ 


3 4 
4 5 
4 7 
5 8 
5 8 
4 9 
3 8 
3 9 
3 9 
3 9 
3 9 
3 9 
3 8 
3 8 
3 8 
3 9 


SNNNADANOSO BOWOH 





















































Table 3c. Asia and All Other 


Asia All other 











Bele | 
gian |Egypt 
Congo 


>> 
eS 





1954—Dec. 
1955—Dec. 
1956—Dec. 


BRRR Bas 
Buww woo mad 
pat oat ot om bet me 


AADADWISOeCO SOwWO AWW 
DADAADABIASN PsOO BAUM 
ADADAADAAR AAAHA AAw 
UANNIADAGDAA AUS AU 


SBV=VVsRRv 
WWN=NN= 





















































ary ; 2 Less than $500,000. 
1 See note | on preceding page. 3 Part of the United Arab Republic since February 1958. 
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ue d TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES 
{In millions of dollars) 
Ma Short-term 
> Payable in dollars | Payable in foreign currencies 
Long- | ] 
—_ Date, or area . } 
and country a Loans to: 
$ al" | Total | Collec- | Deposits 
’ Total | Banks and pe Other Total | | with Other 
officia : oreigners 
' institu- Others standing ign 
3 tions 
1 
0 
. Total amounts oustanding 
; nai - RS 
l De ee 441 1,387 1,176 449 | 142 301 | 283 211 173 | 38 
) : eae 671 | 1,549 1,385 489 236 353 307 | 164 144 20 
i 1956—Deec. 31... cccccee 839 1,946 1,796 582 | 330 440 444 150 131 19 
1957 —Gept. 30... ccsccecess 1,063 2,154 1,998 617 275 414 | 692 | 157 144 | 13 
3 EE Ms ccintaey beret 1,084 | 2,250 2,074 648 282 423 | 720 176 163 13 
) ee eee SA ae 1,080 2,201 2,069 630 | 303 438 | 697 133 119 13 
= Bs Sbovossvevedese 1,137 | 2,229 2,082 649 312 423 699 147 132 15 
} 
ee) ee eee 1,151 2,266 2,128 643 | 322 441 | 722 137 122 15 
> eee 1,185 2,249 2,125 622 337 432 734 125 110 15 
te AS ess 1,183 2,303 2,147 620 | 352 441 735 156 140 16 
-_ ( ) ee 1,230 2,438 2,266 731 (| 351 448 736 171 157 14 
>) a a 1,212 | 2,510 2,344 796 | 360 455 732 =| 166 153 14 
Pe 1,226 | 2,479 2,307 787 | 357 432 730 | 172 159 13 
> Aer 1,232 2,528 2,347 759 417 430 741 181 167 15 
er OO) RSS 1,295 2,594 2,415 853 415 423 724 179 166 13 
in | RE Ss 1,291 2,572 2,355 884 | 385 406 680 217 204 13 
or | 
1 
Area and country detail, June 30, 1958 
= Europe: q . Cees 7 hae : | 
PR siccncsdteens coun il 8 8 1 1 1 | 5 | () A Re 
| ie. acne ox 17 24 24 2 9 6 7 | i i Q) 
EES Se 2 8 8 1 | (2) 3 S | () (2) (2) 
: ess ceresons chal 3 4 4 @) | @) | 1 | 3 | (2) Oe Bitten 
PU Sins dnkdecbanewe 17 84 83 2 | 3 8 | 70 | 2 2 Q) 
Germany, Fed. Rep. of... 13 123 95 10 | 2 | 18 | 65 | 28 28 @) 
eae ee eee 1 7 7 3 (?) | 4 ~~ BE CTEETT I ee ee eee 
DE cinicavasersex¢agen 14 48 48 18 | zi] 10 | 17 | i @) Q) 
eee 30 41 41 - 21 | 10 | 6 | 1 1 () 
PR ccswiwccinekawed 121 26 26 1 5 2 18 | () (2) (2) 
a ae 3 2 2 @) @) 1 1 | @). ee ae 
A ee 5 47 46 27 2 1 16 1 i () 
can canada dein 21 16 16 () 1 5 o) | 1 1 () 
errs 2 35 28 il 12 4 | 1 | 8 () 
, | ar ee rer () 78 78 75 (2) ee (2) Me eae deus 
United Kingdom......... 103 105 36 17 2 13 4 | 69 63 6 
Ws path 000 0cceceeevesoets 1 1 a SRR oe gg FSS ee Fe ae eae ee 
Other Europe............ 9 9 9 (2) 4 4 1 | () () () 
Total Europe........ 372 670 558 171 65 96 226 111 105 7 
- CN iaccadssesvdcceun 85 251 199 26 107 8 59 | 51 48 3 
| 
Latin America: 
~ SO ee 3 37 37 7 2 8 20 (@) {+ Pere ys 
i vnctkendbeee aaa (2) 3 3 (?) (2) 3 @) SS Fae (2) 
Eisen dithesn al 212 189 189 63 14 27 84 () (2) (2) 
” SN idence ecdawnen-esl 5 54 54 21 9 10 14 () =e 
Eee 16 78 78 18 7 24 30 (2) oy, eee 
eet eee: 79 105 105 65 15 14 11 (2) () Q) 
— | 
Dominican Republic. ..... 12 7 D. Biivcsucad 1 3 ARR: SRS cee ee 
Guatemala.............--- I 8 8 () 1 6 1 | YS =e (2) 
EST ee eee 114 253 251 83 49 24 95 2 (@) 
Netherlands W. Indies 
and Surinam........... 1 3 3 1 1 1 @?) | | See (2) 
Panama, Rep. of......... 32 25 25 () 20 3 2 RR (2) 
1 SOP EEE eee It 33 33 2 5 17 9 () (2) (2) 
OS ee 1 7 7 (@) () 3 BS rage Sree Serre 
UPruguay..o.ssccccsccees 2 39 39 17 5 2 15 () (2) () 
Ws ccasetoceccess 50 136 134 15 30 $2 a 1 1 
Other Latin America...... 44 54 54 4 18 23 9 (2) (2) (2) 
Total Latin America. . 583 1,031 1,027 297 176 | 220 334 | 5 4 1 
| we 
» Preliminary. 2 Less than $500,000. 


! Represents mainly loans with an original maturity of more than one 
year. 
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES—Continued 





{In millions of dollars] 




















Short-term 
Payable in dollars | Payable in foreign currencies 
Long- yeeareers 3 ya | | in -_ 
term— oans to: } 
Area and | | 
total! | Total sake, ~S c.. ee 
country ideal Deposits 
Total Banks and | outstand- Other Total with Other 
| official ing foreigners 
institu- Others | 
tions 
i 
Area and country detail, June 30, 1958—Continued 
Asia: Pm ‘nan Gee > . r | | 
Hong Kong...........--- 1 8 8 3 I 3 | () () a MB Peer re 
ERS eR PIS 7 2 6 6 (2) (@) 5 a (2) (7) | () 
RE SSS er Pe (2) | ee eee me NMasetaeeee ie: Bipadeesein } () 
iin sdeeoaces tose eqeéans 4 29 29 () () 28 (2) Pe | Mitwacnsane | () 
tcneacanteseneenk’ 24 18 18 l 1 ae divest de EL Aa senteaeeeskeewe 
NEES 16 229 228 114 3 | 26 84 | 1 (2) 1 
EN GT eS: rey 1 Per ie eres ee } CO Bisscanguse (2) 
Philippines.............. i9 32 32 30 @) I (2) (2) - See 
» ER ererrr: Serrerr ry 6 6 6 (2) | (7) CP hecccbcovemacdbasbaeleeusssenss 
_ RR 14 17 17 12 () 2 a er eee 
Cc avasccndesene 33 105 104 88 l 13 1 1 1 () 
= - ot Sere a vt a r a | 
| ere 113 450 448 258 6 | 82 | 102 | 2 1 | i 
| } } | 
All other: | } | 
ES ee ee 7 14 12 1 @?) | 4 | ae 1 1 1 
Belgian Congo..........- 2 7 7 i ee oe | 6 (2) | () a ee ae 
SE rer Terre 1 (2) | | @) @?) | (2) ee 
Union of South Africa.... 19 38 38 31 (?) | 6 1 | () (2) () 
Sdeaedwsseceulll 45 17 17 3 2 11 1 | i Q) | i 
Total other countries. . 73 77 75 36 3 28 8 | 2 1 | 1 
OES ESS of RS: eee Oe ree foment Fee Saree OF | pcckbeleneaseeceeke ptthaednes 
SI cans cuseecesean 1,226 2,479 2,307 787 357 432 730 172 159 | 13 
ot 5 Se S Klee Be: OF 8.) il ee Cel CD 





























1 Represents mainly loans with an original maturity of more than 
one year. 























2 Less than $500,000. 
3 Part of the United Arab Republic since February, 1958. 


TABLE 5. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES! 


[In millions of dollars) 























U. S. Govt. bonds & notes | U. S. corporate securities 2 Foreign bonds Foreign stocks 
Year or month a 
Net pur- | Net pur- Net pur- Net pur- 
Pur- Pur- } Pur- Pur- 

Sales jchases,or Sales (chases,or Sales |chases,or Sales jchases,or 

chases sales (—) chases sales (—) chases sales (—) chases sales (—) 
Pcpccchswecdsescqutceneen 1,341 812 529 1,886 1,730 156 693 509 184 664 878 —214 
en eccgbeeeyéucnde $pmheds 883 1,018 —135 1,907 1,615 291 607 992 —385 749 875 —126 
DP bpaebnctseedscsthecebane 666 718 —52 1,617 1,423 194 699 1,392 —693 593 622 —29 
1957 —AuG...ccccscee daseapees 18 175 —157 135 119 16 23 36 —13 46 44 2 
Siiwebeteess«deéba nae 16 10 6 92 103 —Iil 49 80 —31 41 46 -6 
eee bene 35 19 17 107 143 —36 123 106 18 44 43 1 
Siineees ere eee o000e 38 30 111 94 17 38 97 —58 36 28 8 
Pvccccccsdcquescenend 73 42 31 101 101 @) 38 60 —22 30 26 4 
Sc wow ewesvda ck abou 114 113 1 93 104 —i1 39 179 —140 28 51 —23 
iss ce patosedcetehuad 246 133 113 98 100 —2 54 143 —89 122 202 —80 
ss Se ave 65 $2 13 129 128 1 39 87 — 48 22 40 —18 
sreceaeudes behead 79 95 —16 104 126 —21 52 108 —56 25 34 -9 
Pre ee 43 92 ~ 48 115 118 -—3 79 365 — 286 24 48 —23 
Pe duscevavaesiepen 269 323 — 53 136 183 | -17 149 188 — 39 25 42 -—17 
BG dabcvesegechonind 160 137 23 164 158 | 6 68 148 —81 26 47 —22 
BP ic cvedeccccenested $2 61 -9 137 149 | -—12 39 89 —50 27 43 —16 
































1 Includes transactions of international institutions. — 
2 Includes small amounts of U. S. municipal securities. 


3 Less than $500,000. 








1955. 
1956. 
1957. 


1957- 


1958- 


TAB 


1958 
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TABLE 6. NET PURCHASES BY FOREIGNERS OF UNITED STATES CORPORATE SECURITIES, BY COUNTRIES! 
[Net sales, (—). In millions of dollars) 


















































Type of security Country 
mints Year or month Total2 | | 
. | Neth- | Switz- | United Latin 
' Stocks | Bonds | Belgium | France er- er- King- Other Total | Canada| Amer- All 
a | lands land dom Europe | Europe ica other 
RIES ae ee 156 128 29 14 9 —21 142 30 10 183 —80 27 26 
er eet sees TT XeL TUX 291 256 35 23 23 —7 147 87 7 280 —53 38 27 
A 194 143 51 14 8 35 101 77 20 255 —99 23 15 
1957—Aug........... 16 14 3 1 2 10 16 (@) @) 29 —16 2 2 
ee soo coho ae —Il —15 4 (@) @) | 2 —2 —5 2 -3 —8 -1 | 1 
— Sa —36 —38 2 @) —1 —2 —12 —10 3 —21 —15 @) @) 
Se Se 17 3 14 1 (3) @) 10 -2 2 il @) 3 
PS oa020b008 ©) -5 4 @) (@) 1 (@) a @) 3 -—5 2 (@) 
aes | | | 
ee re ree —I1 —8 —3 GC) | 4 @) —2 | 4 | 1 -1 —10 e) @) 
Qe)" es on abe —2 —-8 | 6 1 —5 4 —2 3 | 10 3 -9 3 1 
Q) ERR i} -14 |] 1s ©) ae aa @) 8 | 11 4 @) 
(2) RS css kone —21 = =? =z | -=$.{ +3 —8 -3 i 13 —10 1 @) 
eet: -» | -3/ @ () I i @ | = 2 3] -9 | -1 3 
_ Te. anden eel —17 —2 —15 ©) GC) | 1 —3 1 —2 —3 —10 —5 1 
, July?... 2.0... 6 4 | -9 | 3] <1 | 3| -9 1 -2 @) . i 
@) | RRS -12 ] -16 | 4 Q) | 1} @& -4 “a 3 a —4 -3 —6 1 
obi P Preliminary. 2 Includes transactions of international institutions. 
Q2)" 1 Includes small amounts of U. S. municipal securities. 3 Less than $500,000. 


TABLE 7. NET PURCHASES BY FOREIGNERS OF LONG-TERM ~~ TABLE 8. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 


















































1 FOREIGN SECURITIES, BY AREAS FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS! 
{Net sales, (—). In millions of dollars] [In millions of dollars] 
1 
: ae Poe 0 e Latin an Assets in custody 
ae Year or national | foreign ‘an- : 
13 month insti- | coun- Europe ada om Asia | other Date Deposits 
tutions | tries U. S. Govt. Miscel- 
= aie q securities 2 laneous3 
ae —27 -4 —46 74 24 —49 | -7 
te nihed-oa —33 | —478 8 | —447 17 —40 |-—16 1956—Deec. 31.....ccsccces 322 3,856 139 
Ae —384 | —338 231 | —552 15 —45 13 
OR ost cnpenar ces 378 3,774 349 
5 1957—Aug.... —6 —5 15 —21 2 -—2 1 nt tos bse cead 283 3,787 344 
Sept.... 2 —39 9 —30 2 —1 1 BE Bircinest keene 356 3,729 353 
2 —77 96 86 13 1 —4 () 
tet Nov.... — 53 2 9 1| -—4 —5/; (1) 1998-—Jam, Bice sccciccccsce 249 3,755 405 
Dec.... (4) —18 6 -—14| -3 —7 1 er 265 3,552 428 
PGs iacaencoed 266 3,315 421 
. ; 1958—Jan..... —135 —27 -—6 —6 4 —5 |-15  —— a: 257 3,068 422 
pur- Feb.... —13 | —157 — 64 —93 2 -—3 2 eS 2 3,037 405 
$,0r Mar... . 4 —63 —23 —3%6 | (') -3; PU cote cccvcchon 269 2,974 491 
(—) ASS. —I1 —55 7 -49 4 —3 |-13 i “Sea 288 3,167 1 
ay May...J —156 | —154 1|-129| 4 —4 |—25 Bes dornnns <del 313 3,344 523 
June... —9!1 35 82 —40 2 —3j|-S5 GO Bins osscenerdeh 258 3,609 493 
4 July”... —17 —85 —27 —55 1 -4)} () Gide descns vided 288 3,777 481 
6 Aug.?.. —15 —51 —11 —30 | -8 —1 —1 
9 } 
1 Excludes assets held for international institutions, and earmarked 
» Preliminary. gold. See note 4 at bottom of page 1358 for total gold under earmark 
1 Less than $500,000. at Federal Reserve Banks for foreign and international accounts. 


2 U. S. Treasury bills, certificates of indebtedness, notes and bonds. 
3 Consists of bankers’ acceptances, commercial paper, and foreign and 
international bonds. 


ANS OCeOW A20O—An 











U. S. GOLD 




































NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 


{In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States] 






































































































































Quarterly totals — 
Annual totals 
1957 1958 
Area and country 
Apr.- |July-| Oct. | Jan.- Apr.- 
1950 1951 1952 1953 1954 1955 1956 1957 June | Sept.; Dec. June 
— 
Continental Western Europe: Con 
I Cs 50-0066 ehbndcenn ed 1—$8.0)1—18.3) 1—5.8| 1—94.8).......|.....-. 3.4 Fee: es een Saree —14.2) —143.6 A 
eR ees ce ee AS Se Se fk SE a FR Sa eee jee B 
Germany (Fed. Rep. of).....Bocccccccclesccces Oo fie oT F ee a a a, SR EE Ce yey D 
A SS - —79.8| -—4.5|—100.0 Cr cceceketesiselabeceee 25.0 8 ER —41.9 —62.9 F 
te nas ead oh anew Se —15.0| —34.9| —5.0 Penn os og bon 5 hccedb eee sennio’soceslocncess —20.0 F 
CE ciaakédenesecenin ae —22.9| —32.0)....... —20.0} —15.0)....... SR RS FE EE NE eee G 
PPO —38.0| —15.0 22.5 —65.0| —15.5)....... Pe akon +édiechencdhhtennbacedaos —5.0| —135.1 G 
Bank for Int’! Settlements... . —65.3| —W.4 2) — | ees See See eee Se eet e-| —15.1 —74.4 It 
Ci cihensnasettbaceweal —16.4| —29.7| —17.3 —17.5 2.6 4.0 3.0 339.3 Bulle «ans PE: 4—187.3 I 
| ES a —380.2|—184.8|—115.6| —546.4|/—328.3| —78.5| —20.2 67.7 Gis ens 31.3) —76.2| —623.2 ' 
Sterling Area: s 
United Kingdom. .......... —1,020.0| 469.9) 440.0) -—480.0) —50.0)....... Ek SE Se. eae. Meee eee —300.0| -—450.0 S 
Union of South Africa...... 13.1 $2.1 | A SE RR A EN Eee St RESTS Ee. Ss 
Ge awtes sesh ecpeavexiw 3.5 3.6 -.3 —.5 —.5 a See eee eee eee ee eon } 
iscsi di ei a eben atin —1,003.4| 525.6, 451.2) -—480.5| —50.5 a | Fae ee meer em —300.0;| —450.0 
SS ee re —100.0} —10.0 5 ee eee See 14.6 eee ere errr rkweeeiedeonwced 
Ste 
Latin America: i 
Argentina 
Colombia r. 
Se : if 
i  cbcncesccaadodaus . ~ 1 
Venezuela P . ° cceeese ° if 
ig RR eae 21.0; —54.7| —2.4 —.3 17.2 3.0 —.7 2.4 ulixéaee 3.3 -.1 —.4 ' 
eee. — 172.0) — 126.0 57.5; —131.8 62.5 14.0) —28.3 80.9 12.9) 15.0 46.6 —.1 —.4 
Ca 
Re oc temisidienwetiontendl —38.9| —53.7| —6.7 —5.7; —9.9| —4.9 —.2 18.0 —.5| 4.0 14.9 —.6 —.4 
{ La 
py fe eee —30.6| —76.0)....... () —.4 1.0 14.1 ae —.1 (2) —-.5 —.1 : 
Total foreign countries. .J—1,725.2! 75.2) 393.6|—1,164.3|—326.6| —68.5 80.2 171.6 18.4) 18.9 92.8) —377.4|—1,074.1 ; r 
} ( 
EE OEE EEE COE POTEET ME 200.0; 600.0) 300.0).....)... sovslveceses —7.1 ij ( 
| 4 ‘ 
ee ee —1,725.2 75.2| 393 .6| —1,164.3| —326.6| —68.5| 280.2 771.6, 318.4) 18.9 92.8 hatter Wcooxe i 
3 ’ 
1 Inclucus sales of gold to Bel; Conse as follows (in millions): 1950, 4 Includes sale of $168.8 million of gold to Italy. | 
$3.0; 1951, $8.0; 1952, $2.0; and 1953, $9.9 2 Less than $50,000. 5 Figures represent purchase of gold from, or sale to (—), International ; 
3 Includes purchase "of $31.5 million of gold from Spain Monetary Fund. ; ( 
ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 
As 
{In millions of dollars} 
{ 
Gold stock Net Ear- Gold stock Net Ear- ; 
(end of year) | Increase | gold | marked | Domes- (end of month) | Increase | gold | marked | Domes- 
in total | import,| gold: de- | tic gold in total | import,| gold: de- | tic gold 
Year gold or crease, | produc- Month gold or crease, | produc- 
Treas- stock export | or in- tion Treas- stock export | or in- tion 
ury | Total! (-) crease ury | Total! (-) crease 
(-) (-) A 
Oe . ccddusnen 20,065} 20,083} -547.8|—106.3} -—356.7| 32.0 |1957—Oct...... 22,691) 22,835 75.4 42.8 36.9 6.5 
, ere 20,529) 20,706 623.1} 311.5 465.4) 51.2 Nov......] 22,763) 22,837 2.4 34.3 -31.2 » 
reer 22,7 22,868) '2,162.1/1, 866.3 210.0} 75.8 ESB... cc 22,781) 22,857 20.2 18.8 2.0 3.9 
ae .caveeekin 24,244) 24,399) 1,530.4/1,680.4) -159.2) 70.9 
eee 24,427| 24,563 164.6) 686.5) -—495. 67.3 2.3 45.0 —37.3 4.4 
We .stevecean 22,7 22,820) —1,743.3| —371.3|-—1,352.4| 80.1 — 123.7 38.9} —167.6 4.4 In 
— 248.7 6.0} —252.0 4.3 
ee... . daneacnun 22,695) 22,873 $2.7| — 549.0 617.6, 66.3 — 445.1 26.0} —471.5 4.5 
PP 23,187} 23,252 379.8) 684.1 —304.8 67.4 — 367.8 17.9| —355.2 4.6 
eee 22,030} 22,091)—1,161.9 2.0|-—1,170.8) 69.0 — 262.4 3.4, —285.0 4.9 = 
Se: + aveatenie 21,713) 21,793} -297.2 16.1; -—325.2) 65.1 — 136.5 18.0) —164.3 6.1 
a . cbvxbeced 21,690) 21,753 —-40.9 97.3; -132.4| 65.7 —193.1 3.7) —196.7 5.4 
DT «ssseedeun 21,949) 22,058 305.9| 106.1 318.5, 65.3 *) — 153.2 71.2} —220. @) 
We ccncveasess 22,781 22: 857 798. 8) 104.3 600. 1) 63.0 Gb ccasen PaO, Gan) 7 a8, 08 P—189.3) (3) 4— 189.0 @) tk 
» Preliminary. 2 Net after payment of $687.5 million in gold as United States gold sub- it 
1 Includes gold in Exchange Stabilization Fund. Gold in active portion scription to the International Monetary Fund. b 
of this Fund is not included in regular statistics on gold stock (Treasury 3 Not yet available. u 
gold) used in the Federal Reserve statement “Member Bank Reserves, 4 Gold held under earmark at the Federal Reserve Banks for foreign 


Reserve Bank Credit, and Related Items” or in the Treasury statement and international accounts amounted to $8,361.4 million on Oct. 31, 1958. 
“United States Money, Outstanding and in Circulation, by Kinds.” Gold under earmark is not included in the gold stock of the United States. 
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 
INSTITUTIONS 


{In millions of dollars] 




































































ae Dec. 31, 1956 | June 30, 1957 | Sept. 30,1957 | Dec. 31, 1957 | Mar. 31, 1958 | June 30, 1958 
on Area and Country Gold &| U.S. | Gold &| U.S. | Gold & U.S. | Gold & U.S. | Gold & U.S. | Gold & U.S. 
short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. 
r.- term | bonds | term | bonds/| term | bonds/| term | bonds/| term | bonds | term | bonds 
ne dollars | & notes | dollars | & notes | dollars | & notes | dollars | & notes | dollars | & notes} dollars | & notes 
siahieeiiedll 
Ce Western Europe: 
se .-Luxembourg (and Beigian Congo). . 12071 «2 | 1,333] an | ates] os | atest =o | a,a58 ; ; 
tees Bele + otal PARE sl an ngo ° ° » ° ‘ 7 1,393 7 
os POE NE A Spee eee 6 92 6 133 6 143 6 162 6 145 6 
62.9 DR: ccttiinhe ehasetesvedeanim seen 88 5 94 5 97 5 99 5 96 5 82 5 
20.0 France (and dependencies)!............... 1,505 7 2996 9 1,004 9 946 9 911 10 890 26 
aN Germany (Federal Republic of)........... 3,329 14 | 3,719 14 | 4,063 14 | 4,099 14 | 3,968 15 | 4,040 12 
35.1 Ga sccccemaaeheariddrcven shamened 187 @) 177 @) 152 @) 167 @) 167 @) 135 @) 
14.4 | ER i A a SE ey IAT 1,268 2 1,323 2 1,458 2 1,531 2 1,528 2 1,678 4 
87.3 Netiacinads (and Netherlands West Indies 
= ; Ei ncit ou < ted 00:0 6 Sabine ail 1,071 9 1,004 10 971 12 1,044 14 1,260 14 1,289 13 
23.2 COR 6 vine cane en cabana 4ees cnigheeen 117 87 133 86 139 81 138 105 150 95 151 89 
; Portugal (and dependencies).............. 628 @) 622 @) 636 @) 651 @) 658 @) 678 @) 
Spain (and dependencies)..............-+- 7176 3 7158 3 7156 3 7126 3 7130 3 132 3 
50.0 NE cg Got ee on ne bis caus 45 ener e 483 (3) 499 Q) 508 ® 479 5 461 458 4 
I 56450 c04+edtennesenbuseeeeen 2,512 131 2,442 132 | 2,527 1 2,685 128 | 2,624 118 | 2, 88 
asec cer seer vsceroornseeeubestte 164 @) 158 @) 156 @) 162 @) 157 (3) 156 Q) 
0.0 ' Gs. sac ckbaekedschcaehereeuneiae 917 12 | 71,188 12 "873 12 "851 12 7966 6 1,118 5 
; | Se Me rE | ay. 14,135 298 | 14,120) 298 | 14,462) 294] 14,755 319 | 14,955 296 | 15,500) 269 
' Sterling Area: 
; Einav eivenbseoeeeee 2,812} 203 2,894, 264) 2,507 180 | 2,875 205 3,460; 241 3,810} 220 
. ' United Kingdom dependencies 103 4 96 4 109 4 104 4 102 4 101 4 
.* ; POs 6 ee soekes ceneeuse ob ah 191 (@) 191 (@) 197 @) 211 @) 218 (@) 222 @) 
. } DCE ead oe coe Ope awnea neta 323 1 323 1 329 1 329 1 326 1 328 1 
* f ee rrr eee 277 1 294 1 262 1 255 1 231 1 183 1 
r ' G6 o cas ckcebeeeeesdivessessaeranee 228 14 226 29 227 30 224 34 230 37 230 39 
ae Re Fs OD oe 3,934, 223 | 4,024, 299 | 3,631| 216 | 3,998) 245 | "4,567| 284| 4,874) 265 
‘a CRs och eran ses cventeneoeaal 2,629 367 2,712} 457 | 2,786) 443 2,738; 457 | 2,722) 441 3,087 345 
; Latin America: 
-.1 j Pg 50 cect as rivebedesauhubeeeben 370 (@) 345 @) 313 @) 263 @) 270 @) 266 @) 
stk sevclniinirns +6 ace cake mae 549 1 467 1 457 1 456 1 440 1 450 1 
$.1 { Set RSA Ee 137 1 131 117 1 115 1 117 1 126 1 
EE re ee 210 @) 263 @) 244 (@) 215 @) 7200 (@) 192 @) 
V1 ERTS icc cvacdhvcowde oeeedebenee wee 347 167 393 167 416 167 371 154 371 146 417 86 
~~ SEL, ¢ ga0sko sks bbieukacbecaenees 91 @) 97 @) 87 @) 92 @) 93 (@) 91 @) 
1.2 } INES pio cc nscnesoessnss dup aninebes 600 4 553 3 566 536 485 
-~ { Peek, Mapabllc of. oo os. ccccssvavevses 109 1 135 129 1 136 144 134 1 
ate cove resvtwereswesvecoousaweben 119 @) 110 @) 96 @) 88 @) 82 @) 93 G 
BS de nnng 40 in d¥esessed beReeEet 259 1 2 1 243 1 235 1 266 1 257 2 
nal WR so wsidc Gusevscts ewstesab ether 1,058 3 1,450 2 1,615 2 1,554 2 1,428 2 1,460 2 
: GE ich ck ch dteu debe stunn wana 4 12 5 11 3 13 13 300 12 12 
ee ee cere ey 4,123 190 | 4,488 188 | 4,563 189 | 4,368 176 | "4,247 168 | 4,275 108 
3 Asia: 
6 on oa bees Shc enbkacneeeeaeenl 231 @) 168 (@) 220 @) 190 (@) 128 @) 127 Q) 
= OE pee mn ee 158 ) 173 @) 187 () 193 (@) 190 @) 202 @) 
{ nia tuk ba wse ss MAKE OCR ee 1,145 4 754 2 698 2 714 2 833 2 932 1 
N PINS 6 6.6 doe ve csvedhbetnns eeeaeiwe 294 6 243 6 235 6 181 5 196 5 175 5 
- ia ais ade dus 0neigccnean des tree he 260 1 1 275 1 269 1 269 1 260 1 
d Gi waiksncediccsveh thie andbivael 707 166 7 768 7 777 » 773 7 165 3 
0 ee eee | ee 2,795 17 2,383 16 | 2,383 16 | 2,324 16 | 2,389 1S | 2,461 10 
fe All other: 
al 3 6004s caw ener telbeeesesaereeend 238 @) 246 @) 242 @) 228 @) 216 @) 192 @) 
‘ EE a ae eo See 129 8 175 7 166 7 162 7 170 8 152 7 
DE os did dcdbeenevensexaneeedas 367 8 421 7 408 7 390 7 386 8 344 7 
Total foreign countries®.............. 27,983) 1,103 | 28,148) 1,265 | 28,233) 1,165 | 28,573) 1,220 | "29,266; 1,212 | 30,541} 1,004 
International institutions. .................. 3,144 391 2,720 366 2,679 222 2,697 222 2,563 356 2,696 446 
et CH, ict sci nceddesiced 31,127) 1,494 | 30,868 1,631 | 30,912) 1,387 31,270, 1,442 | 731,829) 1,568 | 33,237) 1,450 
r Revised. 6 Excludes gold reserves of the U. S. S. R. and other Eastern European 
1 Excludes os ~~ | of Braap eee ae re. countries. 
? Does not inclu million of gold loaned by Bank of France to Nore.—Gold and short-term dollars include reported and estimated 
the French mca Fund on June 26, 1957. official gold reserves, and total dollar holdings as shown in Short-term 
- Less than bilities to Foreigners Reported by ks in the Uni tates, b 
4 Includes Yugoslavia, Bank for International Settlements (both for a (Tables 1 and 1a-id of the , oe pny 7 "Gove 
» its own and European Payments Union account), gold to be distributed bonds and notes represent estimated holdings of such securities with origi- 
by the Tripartite Commission for Restitution of Monetary Gold, and nal maturities of more than one year; these estimates are based on a 
unpublished gold reserves of certain Western European countries. survey of selected U. S. banks and on monthly reports of security transac- 


1 5 Part of the United Arab Republic since February 1958. tions. For back figures see BULLETIN for March 1956, pp. 304-05. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


[In millions of dollars] 
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mated Argen- | Aus- Aus- 
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world! 
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? Preliminary. ° Revised. For other notes see following page. 
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GOLD RESERVES AND PRODUCTION 





REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued 


{In millions of dollars) 
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South | Switzer- 
Africa | Sweden | “tang 


Turkey 
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» Preliminary. 

1 Excludes U.S.S.R. and other Eastern European countries. 

Represents reported gold holdings of central banks and governments 
and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equaliza- 
tion Account based on figures shown for United Kingdom, and esti- 
mated official holdings of countries from which no reports are received. 

2 Part of the United Arab Republic since February 1958. 


3 Represents holdings of Bank of France (holdings of French Exchange 
Stabilization Fund are not included). 

4 Exchan, ualization Account holdings of gold and of United 
States and Canadian dollars, as reported by British Government. (Gold 
reserves of Bank of England have remained unchanged at $1 million 
since 1939, when Bank’s holdings were transferred to Exchange Equaliza- 
tion Account.) 


GOLD PRODUCTION 


{In millions of dollars at $35 per fine troy ounce] 





Production reported monthly 
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1 Gold exports, representing about 90 per cent of total production. 

2 Excluding Mexico. 

Sources.—World production: estimates of U. S. Bureau of Mines. 
Production reported monthly: reports from individual countries except 


Ghana, y= Congo and Brazil, data for which are from American 
Bureau of Metal Statistics. For the United States, annual are 
from the U. S. Bureau of the Mint and monthly figures are from 

Bureau of Metal Statistics. 
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INTERNATIONAL INSTITUTIONS 





INTERNATIONAL BANK FOR RECONSTRUCTION AND 





DEVELOPMENT 


{End-of-month figures. 


In millions of dollars] 





Item 


1957 | 1958 





Sept. | Dec. | Mar. | June | Sept. 





Dollar deposits and U. S. securities. 
Other currencies and securities!.... 
PE, vccevesncseretaba 
ak SE SS 


IBRD bonds outstanding......... 
Undisbursed loans............... 
CF Ds oc cc cccserccccecs 
Cec éeesgabeeneeneuae 
Gade st evcesccsvcsccceeta 





524| 602 cn 917; 900 
858) 813) 767| 752| 747 
2,549) 2,606) 2 7 2,829, 2,999 
76| 7 90) 93) 91 


1,141) 1, 269 1 405) 1 658 5, 44 
676 ry 699; 675) 
20) 24| 27) et 
303) 31 24) 335| 350) 366 
1,867) 1, 867| 1,872| 1,881) 1,904 








Area and member country 4 


Prin- 


Loans by country, Sept. 30, 1958 








Continental Western Europe, 


GE cccccreceeserevcets ER. 


ats, ann hamah eh eon Cae 
Belgium and Luxembourg... 
ca xcdendse deen we 
i ictanteondeeseueen 
ee ever arahonedhene 
cn ad cisndeiseedxe 
, ccecbeceease4 
Cn itisnscchesewarid 
SS rye 
VUBOUERVER. occ ccsccccccces 


Sterling area, total........... $. 


| SI RP ee 


i wsnkinin cia eeee ses 
Union of S. Africa......... 
United Kingdom.......... 
Ge eBs tdNcccceqnaccinda 


EE iiss cs in die ekene 
in ccccteccateoes 
, sar er 


Sterling 


Africa (excluding 


area), t 














Outstanding 
| | 
Dis- | Re- | 
cipal | bursed | paid | | Sold 
| | Total to 
|others5 
282 e 215 889 | 103 
67 oy Pa 57 2 
173 143 17 126 | 31 
40 40 4 36 2 
65 56 12 44 2 
267 267 21 246 13 
238 128 2 126 20 
236 | 236| 147 90 30 
75 58 1 57 2 
61 58 4 7 
61 61 8 MP Sascars 
361 957 | 110| 847] 113 
318 | 305 25 281 33 
ae 5 EH 4 eee 
507 294 28 266 29 
126 63 13 51 4 
160 152 33 119 22 
193 112 5 107 26 
32 19 " yyy 
804| 626| 83 544| 23 
182 168 21 146 | (6) 
74 41 7 34 i 
111 96| 22 74 2 
33 9 (6) 9 (®) 
24 2 i 21 (6) 
186 152 13 139 8 
23 19 5 14 1 
62| 37 4 33 3 
64 50 7| 43 2 
45 33) 2 30 3 
| ae 
509 | 233) 9| 224| 17 
li | ee aa 5 
244 110 4| 106 9 
| age | Sethe iy, 5 ee 
Ra abe Le a get 
21 | |) Say 4 ee 
107; 41] S$ %] 2 
63| 10 1 9 1 
24; 10 1 | 9 | 1 
ee IR el ed. Se 











2,512 8257 








{End-of-month figures. 


INTERNATIONAL MONETARY FUND 







In millions of dollars] 





















































1957 1958 
Item 
July | Oct. Jan. | Apr. | July 
| | 
tet scan ocr semaial 1,148] 1,177] 1, 180) 1,238) 1,242 
i css. cada ecannee 200 200 200) 200' 200 
Currencies: ! 
cca haieoesdwe 992 811) 769| 696, 664 
eee i when ks années i 5,777) 5,948) 5,992) 6,060) 6,119 
Unpaid member subscriptions. .... 818} 874 874| 898; 873 
bs racecars usiondeawd 8) 
| 
Member subscriptions............ s,s 9, 016) 9,016; 9,088) 9,088 
Accumulated net income.......... a ee 3} (10) | (10) 
Reserves and liabilities........... 2) 12) 
Quota Cumulative net drawings 
on the Fund 
Country Paid 1957 | 1958 
Total in | 
gold 
| Aug. July Aug. 
150 38 | 75 | 75 75 
225 56 | 50 | 50 50 
10 3 | 8 
150 38 | 38 113 113 
15 1 15 15 15 
50 9 | 25 39 40 
50 13 25 | 35 35 
68 34 | 9 9 
525 108 263 | 394 394 
8 | 8 Be ae 1 1 
| 
400 28 | 200 200 200 
110 16 | 55 55 55 
35 9 | 25 17 17 
8 2 4 a 
250 63 125 125 125 
275  , eee 64 64 
EN 8 2 | 4 | 6 6 
Philippines........ 15 4) 15 | 15 15 
rr 43 11 22 | 18 43 
Union of South 
po eee 100 Be Sectoncesce 36 36 
United Arab Re- | 
Cs cn idee 4% 60 | 10 30 30 30 
United Kingdom. .] 1,300 236 562 550 550 
United States..... 2,750 | 688 tt, 783 |11—2,048 |11—2,060 
Yugoslavia........ 60 | 8 | 8 23 23 














Notes to tables on international institutions : 


1 Currencies include demand obligations held in lieu of deposits. 

2 Represents principal of authorized loans, less loans not yet effective, 
repayments, the net amount outstanding on loans sold or agreed to be 
sold to others, and exchange adjustment. 


3 Excludes uncalled portions of cap 


ital subscriptions. 


4 Loans to dependencies are included with member. 
5 Includes also effective loans agreed to be sold but not yet disbursed. 


© Less than $500,000 


7 Includes $336 million in loans not yet effective. 


8 Includes $236 million not guarant 


eed by the Bank. 


9 U. S. Treasury bills purchased with proceeds of sales of gold. 


10 Transferred to general reserve. 


11 Represents sales of U. S. dollars by the Fund to member countries 
for local currencies, less repurchases of such currencies with dollars. 































U. S. BALANCE OF PAYMENTS 











UNITED STATES BALANCE OF PAYMENTS 


[Department of Commerce estimates. Quarterly totals in millions of dollars} 

































































1955 1956 1957 1958 
2 3 ee | . Te 2 3 4 
Exports of goods and services, total'...| 4,930) 4,856 5,347| 5,952, 6,521. 6,698) 6,944) 6,252) 6,582) 5,577 
NS Pee 3,561; 3,398 3,954) 4,412) 4,859) 5,096) 5,143) 4,447) 4,641) 4,053 
| EESREEE SS SFE , 369) 1,458 1, 393} Sake 1,662, 1,602) 1,801; 1,805) 1,941) 1,524 
| 
Imports of goods and services, total...] 4,498) 4,643 4,855, 5,043 4,843, 5,027) 5,289) 5,299) 5,092) 4,850 
55.6500 envateakeree’ 2,808) 2,825 3,254) 3,172 3,211; 3,298) 3,342) 3,266) 3,385) 3,143 
aks perk mince el 913) 1,126 859, 1,041 947) 880, 1,071 1,340, 1,005 878 
Military expenditures............. 777 692 742) 830 685| 849 876 693) 702 829) 
Balance on goods and services'....... 432 213 492 909, 1,678) 1,671, 1,655 953) 1,490 727 
Unilateral transfers (net)3........... —638| —514 ~ 567) —616 = 632! —561| -—665) — 506) —575; — 547 
Private remittances and pensions. . . —142) —141 —151 —157 —171; -—170| —173| —172) —179) —168 
Government nonmilitary grants....] —496| —373 —416, —459 —461; —391) -—492) -—334) -—396| -—379 
U. S. long- and short-term capital (net)3] -—593') —244 —550| —891 —1,180|—1,095|—1,557} -—551| -—971| -—927 
PO SS ELLE PEE: —427| —195 —417| —683 —1,079| -—840|—1,363| -—410| -—598| —684 
Direct investment.............. —279| —136 —288) —342 —697| -—402| -—993) -—339| -—338) -—159 
Portfolio and short-term invest- 
RE IS SS — 148) — 59} —129) —341 —382; -—438| -—370 —71; —260 — 525) 
I i dass 0edieneressiwd — 166! = —133} —208 —101; —255; —194) —141 —373| —243 
Foreign capital and gold (net)........ 560| 507) 621 445 - 189 —377 305; —256) 164| 577 
Increase in foreign short-term assets | | | 
and Government securities. ..... 440) 416| 508 391 —275| —195 503; —247| 212 188 
Increase in other foreign assets... . 86 106) 125 157 113) 166 127 18 50 19) 
Gold sales by United States....... ” _ 15) —12} —103 —27;| -—348| —325 —27 —98 370 
Errors and omissions............... 239) 38) 4 153 323) 362 262 360; —108 170 
| | 
” Preliminary. 2 Including military transactions. 
1 Excluding military transfers under grants. 3 Minus sign indicates net outflow. 
OPEN MARKET RATES 
[Per cent per annum) 
; 
Canada United Kingdom France Netherlands Sweden | Switzer- 
Month ’ ’ 
Treasury | Day-to- a Treasury | Day-to- eel Day-to- | Treasury | Day-to- | Loans | Private 
bills a bills day os day bills day up to 
3 months!| money2 3 ments 3 months| money deposits money} | 3months| money | 3 months 
err 2.59 2.42 4.22 4.08 3.10 2.50 2.99 1.06 -62 | 4%-6 1.50 
ER Saga Rie. 3.61 3.18 5.07 4.94 4.15 3.50 3.55 3.48 3.23 | 44-6 1.50 
(SOF seer cecscccwsen 3.94 2.96 5.40 5.42 4.33 3.80 5.77 4.86 3.64 5%4-8 2.50 
Oe 3.84 3.57 6.81 6.60 5.53 5.00 4.94 4.87 3.75 5%4-8 2.50 
eer 3.66 3.52 6.78 6.54 5.63 5.00 . 4.87 4.66 3.35 5%4-8 2.50 
hoes Set octeevhans 3.65 3.60 6.67 6.43 5.67 5.00 5.72 4.64 3.33 $%4-8 2.50 
ORNs 660 sc cccudicweee 3.54 3.34 6.51 6.27 5.56 5.00 5.17 4.43 3.50 | 5%4-8 2.50 
a 2.99 3.05 6.17 6.02 5.57 5.00 5.25 3.88 3.26 | 5%4-8 2.50 
vis vevetésvceuel 2.44 2.61 5.98 5.78 $§.23 4.65 5.96 3.14 2.77 534-8 2.50 
Be ens 'seetweas teed 1.65 1.64 5.47 5.28 4.71 4.00 6.78 3.18 2.93 5$%4-8 2.50 
a, Savuccdeewesewe 1.56 1.55 5.24 5.02 4.53 3.85 10.04 2.97 2.39 54-7 2.50 
OO Se oe ., 1.72 4.65 4.45 3.95 3.30 7.51 2.90 2.34 | 54%4-7 2.50 
DE sccnedeuasvesn 1.31 1.18 4.31 4.15 3.62 3.00 6.85 2.88 2.49 54%4-7 2.50 
| Sr er 1.29 .67 3.98 3.81 3.36 2.70 6.97 2.62 2.08 54%4-7 2.50 
ee ree 2.02 .48 3.82 3.65 3.17 Sol -Bevevrnsna 2.62 2.16 54%4-7 2.50 






































! Based on average yield of weekly tenders during the month. 
2 Based on weekly averages of daily closing rates. 





3 Beginning January 1957, rate shown is on private securities. Previous 
figures are averages of rates on government and private securities. 
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 


[Per cent per annum] 














Changes during the last 12 months 
Rate as of a Le ee a eee ee 
Oct. 31, 1957 Rate 
Country ee * eel oe 1957 1958 as of 
a es * cs 
Per | Month | | | | 1958 
cent | effective Nov. | Dec. | Jan. | Feb. | Mar. | Apr. May | June July | Aug. Sept. | Oct. | 
| | | | | } 
BEE. 00<40:4 00 0 evens ae Oct. 1948 |...... fe Set! Pee ee Ser ee eae ee eae SP ae 6.0 
Co = ae 2 oe ae ae arr ES a ry Pe Se Pee See achaeeae : 2. 
a rainy oil er MM 1,5 6... cle caaealswatediie <ua "ot | RR Seta yg e Veo eee lobia | 3.5 
Pb ckttrenonstns axace’ 6.0 Be Pere cere ae eee ee Beewna's Pe Ee PARA Seo pe 10.0 
Ra ee eres eres: Soren Seren eer RRR NR eee eee atcha Leave 3.0 
| | | | | 
ee 4.05 | Oct. 1957 | 3.83 | 3.87 | 3.50 | 3.11 | 2.52 | 1.62 | 1.79 | 1.97 | 1.12 | 1.74 2.52 |3.08 3.08 
beh b denon 468 CO BE bins ccutsv sss aloxescs Pe, ee Sey een See See eee pect bee ia ee 
er ye eB es eerie eee Ieee eee eee Cee Pe ee Se ee 6.0 
SP reer eG CS OER Se ee ae ee A ee See Hee Fe een ee Srey 4.0 
0 ee eee FE De ee Sey eee eee Ee ae Hee Se SE Sees Aah 3.0 
NN  hiire.c a saitidewe cee ee On BED bedid’de ee a a oe BS sg ET ee, he Sonne eS 
I< 5: 0:«: 0. cicte « code SD ih MORES | cae. Rare Shey Ce igh Sic ciateal Lr @ ee aes SF Rae eS ae Pees agentes 4.5 
eS ig a ditlun went Sr Ce TEED Nia ww ols wtacsdes waad RS BO oe ik ac Be atasan ea Sie brew ess peck: Staten 10.0 
isthivessuteouetn een 3.0 || Og ER ee eee ees Career IN LR 7 RE RIEL Mea cated 4 3.0 
Pe eee: GIP Pb GG: TEs beiictcclccvens ee a a, eee EY A TE 8 NE rei Sent gecss 4.0 
| 
RE ae Mp Er ND RE FR ee SERN Rit See ae Seer ene AO ae Owe ae Sea CNEUEMNA panier 6.5 
SS eee oe 5.0 BEET is bidoslvvddas ee ee ee ae ae eee A Pee ees eee 4.5 4.5 
ee SPE eEe ee TT a gg RSS ARP kc! ree Se ae Jeveeee RSs ee, eee Montane 3.0 
CNN, aks» 0.0 60% BG EE ee ae) eee oe” Se EAE NES RPA OR ie SG 10.0 
FROME, ccc ciccccscesa Se FOUR EBSD Jes sccclecsscepeccsasfeccacthocceesievcess SR AR, Be Ut Aa (Peet 2.0 
le cress onesie eadeee 7.0 Sf ES Re ee ee Oe ae Speoren Se Se peepee Spey Saeane 7.0 
I cele hs és oda 4.0 DIE Veh bbs chacdsbuneoketa SPSS See. See eae ae ee ees Spare enema 4.0 
Indonesia ?. . aie 3.0 Ape. 1946 |......|.. ee a Se ES EE 2 ee ee ee re ree 3.0 
idan ctesa «6s 026 cinco ae ee? TG. . vil. ces enkees aes PET mer Ree | Ae eae ee Mapes ae Fett rs, ee er 4.0 
A caedeesne écidzau 6.0 OE ee ee * i ae | ED Sa A eee. En RRS 4.5 
NE x aaeakeseeeseoe 6.0 gS RS UR Eee, MP SP ee eae oe, ee A ee Se Byte, Sede ep 6.0 
Oo Se aeanae RE os oe deco. de tlitiaewelecomed 8 OG Re i Sean: eerteaay 3.5 
EE en dadine ae ees git a Se? | ae ee ee ae 2 ee ee a eae Fen 
i eh sah eawewaee 4.5 | June 1942 |...... Ser Areeee ererer vores, rare SE “Re, BS ee Ce peer 4.5 
ES oc cicccenawed Sat 5-, Gee baw ecwaleoss 2 * ee | 2 ae oe ) Be RS See Cee Bee 3.5 
New Zealand.............. Mi SS ga Ae ee eee eee Rinatad Se Se eee eee 7.0 
PS Soaps eseeeevees 6.0 RR ee Se SR Se eS) a, a eee Aree eperenee 6.0 
Ee ee 3.5 SS eee aoe ee es So cee CNAME AS 2 OS ae eee ee SR 
See re F | BE QR: Appi RR Sty “eae SS Pb BENTH Sais Seal Se Wier 3.0 
ET ctekeasacctadces 6.0 | Nov. 1947 |...... SH eae Se aiedvedulaibases See ed Ke lone Sept Rael Dada 6.0 
| | 
EE = wk 92 4 Sa Se ee ee |e SR Se, Bt | ee a es See 4.5 
ae dia cine seat Fee Ch | 8 RR ee eee TE EY SNe PEL SE Se Se ee Bee 2.0 
SE Be ok As Sree Freee cerree. eppee Seay eaaee tear ala: 5 Fae PRRs 4.5 
aS ae 5.0 | July 1957 |...... SS ees, Sar See eee ES CS PS Cre See eee 5.0 
Sa ioe ices casecnil ee INOUE.  cucBicsdead,.- scr ts--ish Megeccchaanes og Bedkat Su not ii SORRR MRRR 4:5 
naa, 5 ine doa gt Sg RE) PS aR tal MPR AN areeee crenee | pahcnie ap, CR Leo. ee: Ee eee 2.5 
A Rr aintinin woul weird oe me 6 68lclUlUlOOE ee A oe ae SSS Se FOSS SE ee Se ee eee 7.0 
Es ct hn eh ehbes ee + | ee ae Pere See Rees lowccoehoreees AAS Se 2 qaeiyees See 6.0 
United Kingdom.......... 7.0 | Sept. 1957 |...... a ere Saal Ty Bees 25.088 |.;.... ee Attgattte paeae 4.5 
WER as Up bene ccceséss 2.0 gk A Es ie ee ee eer yee shoe Ce eee oe a ee 2.0 











! Rates shown represent mainly those at which the central bank either 
discounts or makes advances against eligible commercial paper and/or 
government securities for commercial banks or brokers. For countries 
with more than one rate applicable to such discounts or advances, the 
rate shown is the one at which the largest proportion of central bank 
credit operations is understood to be transacted. In certain cases other 
rates for these countries are given in note 2. 

2 Discounts or advances at other rates include: Argentina—3 and 5 
per cent for certain rural and industrial paper, depending on type of 
transaction; Brazil—8 per cent for secured paper and 4 per cent for 
certain agricultural paper; Chile—rates of more than 6 per cent for 
rediscounts in excess of 50 per cent of the rediscounting bank’s capital 
and reserves, and 2 and 4 per cent for certain types of agricultural paper; 
Colombia—3 per cent for agricultural paper and for loans on products 
in bonded warehouses; Costa Rica—5 per cent for paper related to com- 
mercial transactions (rate shown is for agricultural and industrial paper); 


Cuba—4.5 per cent for sugar loans and 4 per cent for loans secured by 
national public securities; E/ Salvador—3 per cent for agricultural and 
industrial paper and 2 per cent for special cases; Finland—trates ranging 
up to 7.25 per cent for longer term paper (rate shown is for 3 months 
commercial paper); Jndonesia—various rates depending on type of paper, 
collateral, commodity involved, etc.; Japan—penalty rates (exceeding 
the basic rate shown) for berrowings from the Central bank in excess 
of an individual bank’s quota; and Peru—4 per cent for industrial paper 
and mining paper, and 3 per cent for most agricultural paper. 

3 Since Nov. 1, 1956, the discount rate has been set each week at 
4 of one per cent above the latest average tender rate for Treasury bills; 
end-of-month rate shown. 

4 Rate shown is for advances only. 

5 Since May 16, 1957, this rate applies to advances against commercial 
paper as well as against government securities and other eligible paper. 
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FOREIGN EXCHANGE RATES 






[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 










































































—— 
(peso Aus- Den- 
; Austria Belgium Canada Ceylon 
Year or month ( (franc) (dollar) (rupee) mark 
Prefer- (pound) (krone) 
Basic ential Free 
OO Bio 0cukséoanes ee anes ae 20.000 13.333 7.163 8 8 ae 1.9878 102.149 | 20,903 14.492 
Saale 0. ee 20.000 13.333 7.198 224.12 3.8580 2.0009 101.650 | 21.046 |.........- 
Sr 20.000 13.333 7.198 223.80 3.8580 1.9975 102.724 BREE fecceeccces 
SE dedi cars ob seneceyeesesaeeeneee 20.000 13,333 7.183 222.41 3.8580 1.9905 101.401 | 20.894 }.......... 
15.556 22.835 222.76 3.8580 2.0030 101.600 | 20.946 |......++6- 
5.556 2.506 222.57 3.8539 1.9906 104.291 | 20.913 |........6- 
5.556 2.487 223.09 3.8536 1.9929 103.636 | 20.928 |.......... 
5.556 2.595 223.32 3.8536 1.9983 103.921 | 20.935 |.........- 
5.556 2,707 223.57 3.8536 1.9991 | 102.304 | 20.969 |........ wn 
5.556 2.696 224.16 3.8536 1.9986 101.535 | 21.045 
5.556 2.656 224.36 3.8536 2.0024 101.934 | 21.078 
5.556 2.610 224.33 3.8536 2.0041 102.312 | 21.072 
5.556 2.444 224.47 3.8536 2.0047 103.011 21.088 
5.556 2.377 224.36 3.8536 2.0050 103.396 | 21.085 
5.556 2.376 223.99 3.8536 2.0050 103.960 | 21.066 
5.556 2.352 223.42 3.8536 2.0049 104.162 996 
5.556 2.221 223.51 3.8536 2.0050 103.645 
5.556 2.025 223.37 3.8536 2.0056 102.357 | 21.016 
5.556 1.656 223.67 3.8536 2.0061 103.005 21.049 
Finland France ¥| India | Ireland | Japan | Malay: | Mexico 
Year or month (markka) (franc) — (rupee) d) (yen) (dollar) (peso) 
4354 QO 23.838 20.922 SEE hisscvcasas 32.601 11.588 
4354 se Exesccceecetiagusnaael 21.049 SET bes 00s4060 32.595 11.607 
4354 GE Bbeesesones 23.838 21.020 BEE levcccccces 32.641 9.052 
4354 : 4 eggRgager . 765 x 2 ae 2.624 8.006 
4354 .  - Seeeoeee 23.786 20.934 279.57 -2779 32.582 8.006 
3, 3995 4.2856 4.2376 23.798 20.910 279.32 .2779 32.527 8.006 
3118 .2858 .2375 23.800 20.940 279.98 .2779 32.556 8.006 
3118 .2858 .2375 23.800 20.951 280.26 -2779 32.580 8.006 
3118 .2858 .2376 23.799 20.975 280.58 .2779 32.644 8.006 
3118 -2858 -2376 23.795 21.050 281.32 -2779 32.769 8.006 
3118 .2858 .2375 23.795 21.099 281.57 .2779 32.818 8.006 
3118 .2858 .2376 23.793 21. 281.54 -2779 32.811 8.006 
3118 -2858 -2376 23.808 21.101 281.71 -2779 2.830 8.006 
-3118 -285 .2376 23.858 21.092 281.57 -2779 32.821 8.006 
3118 5.2858 .2376 23.853 21.062 281.11 .2779 32.77: 8.006 
om. Bssooneheae .2379 23.856 21.000 280.40 .2779 32. 8.006 
ee Dhkadoshons -2382 23.861 21.019 280.51 .2779 32.701 8.006 
. eae -2381 23.867 21.003 280.33 .2779 32.672 8.006 
. 2 Se .2381 23.892 21.029 280.70 .2779 32.744 8.006 
ili United 
Neth- New . Portu- South weden Swit- 
Year or month erlands | Zealand pe | R public gal Africa Pav ye 4 
(guilder) | (pound) (reso) | (escudo) | (pound) (franc) | (pound) 
276.49 14.015 .675 3.4853 yl ae 19.326 23.148 279.26 
278.48 14.015 49.676 3.4887 BEE Eisdcventat 19.323 23.316 281.27 
278.09 14. .677 3.4900 EE? Boscccesees 19.333 23.3 280.87 
6.36 14. 49.677 3.4900 DE Bvscsreeses 19.333 23.331 279.13 
276.80 14.008 49.676 3.4900 BEE. Escaccesese 19.333 23.334 279.57 
276.56 14.008 49.693 3.4900 - See 19.331 23.330 279.32 
277.21 14.008 .695 3.4900 BE Esseteuenes 19.328 23.335 279.98 
277.49 14.008 49.695 3.4900 , 5 ae Speer a 19.328 23. 280.26 
277.80 14.008 49.695 3.4900 PEE Lenses esees 19.328 23.335 280.58 
278.54 14.008 49.695 3.4900 280.27 62.3810 19.328 23.334 281.32 
278.78 14.008 49.695 3.4900 280.52 2.3810 19.328 23.335 281.57 
278.75 14.008 49.695 3.4900 280.49 2.3810 19.328 23.335 281.54 
278.92 14.008 49.695 3.4900 280.65 2.3810 19.328 23.335 281.71 
278.78 14.008 49.695 3.4900 280.52 2.3810 19.328 23.335 281.57 
278.33 14.008 49.695 3.4900 280.06 2.3810 19.328 23.335 281.11 
-62 14.008 49.695 3.4900 279.35 2.3810 19.328 23.335 280.40 
277.73 14.008 49.695 3.4900 279.46 2.3810 19.328 23.335 280.51 
277.55 14.008 49.695 3.4900 279.28 2.3810 19,328 23.335 280.33 
277.93 14.008 49.695 3.4900 279 .66 2.3810 19.328 23 280.70 
1 Official rate. The basic and preferential rates were discontinued and 4On Aug. 12, 1957, the French authorities established an effective rate 
the new official rate of 18 saan oar U. S. dollar became effective Oct. of 420 francs per U. S. dollar licable to most foreign transac- 
28, 1955. tions. Since Oct. 28, 1957, rate has applied to all foreign . 
2 New free market rate became effective Oct. 28, 1955. transactions. The official rate of 350 francs per U. S. dollar was changed 


3 Effective Sept. 16, 1957, the Finnish markka was devalued from 230 


to 320 markkaa per U. S. dollar. 





quotations through June 20, 1958. 


quotations beginning Jan. 2, 1958. 
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Federal Open Market Committee 
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C. CANBY BALDERSTON HuGH LEACH Cuas. N. SHEPARDSON 
W. D. FULTON H. N. MANGELS M. S. SZYMCZAK 
WatTrous H. IRoNns A. L. MILLs, Jr. JAMES K. VARDAMAN, JR. 

J. L. ROBERTSON 

WINFIELD W. RIEFLER, Secretary L. MERLE HOosTETLER, Associate Economist 
ELLIOTT THURSTON, Assistant Secretary ARTHUR W. MARGET, Associate Economist 
MERRITT SHERMAN, Assistant Secretary H. V. Rogetse, Associate Economist 
HowarpD H. HAckiey, General Counsel CHARLS E. WALKER, Associate Economist 
FREDERIC SOLOMON, Assistant General Counsel O. P. WHEELER, Associate Economist 
WoopLieF THoMaS, Economist RaLtpepH A. YOUNG, Associate Economist 
J. Dewey DAANE, Associate Economist RoBerT G. Rouse, Manager of System Open 


Market Account 


Federal; Advisory Council 


Lioyp D. BRACE, BOSTON HoMER J. LIVINGSTON, CHICAGO, 

ADRIAN M. MASSIE, NEW YORK Vice President 

CASIMIR A. SIENKIEWICZ, PHILADELPHIA WILLIAM A. MCDONNELL, ST. LOUIS 

FRANK R. DENTON, CLEVELAND, GORDON MURRAY, MINNEAPOLIS 
President R. CrosBy KEMPER, KANSAS CITY 

JOHN S. ALFRIEND, RICHMOND WALTER B. JACOBS, DALLAS 

JOHN A. SIBLEY, ATLANTA FRANK L. KING, SAN FRANCISCO 

HERBERT V. PROCHNOW, Secretary WILLIAM J. KORSVIK, Assistant Secretary 


Federal Reserve Banks and Branches 


District I—FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 


Robert C. Sprague, Chairman and Federal Reserve Agent Harvey P. Hood, Deputy Chairman 
Stanley M. Cooper Milton P. Higgins Harry E. Umphrey 
Oliver B. Ellsworth William D. Ireland Nils Y. Wessell 


Arthur F. Maxwell 


J. A. Erickson, President E. O. Latham, First Vice President 
Vice Presidents 
D. H. Angney Benjamin F. Groot 
Ansgar R. Berge Dana D. Sawyer 
George H. Ellis O. A. Schlaikjer 


District 2—FEDERAL RESERVE BANK OF NEW YORK 
BOARD OF DIRECTORS 


John E. Bierwirth, Chairman and Federal Reserve Agent Forrest F. Hill, Deputy Chairman 
Charles W. Bitzer Cyrus M. Higley Howard C. Sheperd 
“larence Francis Augustus C. Long Lansing P. Shield 


Franz Schneider 
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District 2—FEDERAL RESERVE BANK OF NEW YORK —Conatinved 


Alfred Hayes, President William F. Treiber, First Vice President 
Vice Presidents 
H. A. Bilby Robert V. Roosa I. B. Smith, in charge 
John Exter Robert G. Rouse of Buffalo Branch 
M. A. Harris Walter H. Rozell, Jr. T. G. Tiebout 
H. H. Kimball V. Willis 
H. V. Roelse R. B. Wiltse 
BUFFALO BRANCH—BOARD OF DIRECTORS 

Vernon Alexander Daniel M. Dalrymple John W. Remington 
Leland B. Bryan Raymond E. Olson E. Perry Spink 


Ralph F. Peo, Chairman 


District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 


BOARD OF DIRECTORS 
Henderson Supplee, Jr., Chairman and Federal Reserve Agent Lester V. Chandler, Deputy Chairman 


William B. Brosius Walter E. Hoadley, Jr. R. Russell Pippin 
Bayard L. England Lindley S. Hurff Geoffrey S. Smith 
Charles E. Oakes 
Karl R. Bopp, President Robert N. Hilkert, First Vice President 
Vice Presidents 
Joseph R. Campbell David P. Eastburn J. V. Vergari 
W. M. Catanach Murdoch K. Goodwin Richard G. Wilgus 


P. M. Poorman 


District 4—FEDERAL RESERVE BANK OF CLEVELAND 


BOARD OF DIRECTORS 
Arthur B. Van Buskirk, Chairman and Federal Reserve Agent Joseph H. Thompson, Deputy Chairman 


Aubrey J. Brown King E. Fauver George P. MacNichol, Jr 
John A. Byerly Joseph B. Hall Paul A. Warner 
Charles Z. Hardwick 


W. D. Fulton, President Donald S. Thompson, First Vice President 


Vice Presidents 
Dwight L. Allen L. Merle Hostetler Martin Morrison 
Roger R. Clouse R. G. Johnson, in charge of H. E. J. Smith 
Clyde Harrell Cincinnati Branch Paul C. Stetzelberger 


J. W. Kossin, in charge of 
Pittsburgh Branch 
CINCINNATI BRANCH—BOARD OF DIRECTORS 


Roger Drackett W. Bay Irvine William A. Mitchell 
Anthony Haswell, Chairman Ivan Jett Thomas M. Wolfe 
Franklin A. McCracken 


PITTSBURGH BRANCH—BOARD OF DIRECTORS 


Lawrence O. Hotchkiss Sumner E. Nichols John C. Warner, 
Frank C. Irvine John T. Ryan, Jr. Chairman 


Douglas M. Moorhead Irving W. Wilson 
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District S—-FEDERAL RESERVE BANK OF RICHMOND 
BOARD OF DIRECTORS 


John B. Woodward, Jr., Chairman and Federal Reserve Agent Alonzo G. Decker, Jr., Deputy Chairman i 
D. W. Colvard L. Vinton Hershey Denver L. Morgan S 
Robert Gage Robert O. Huffman W. A. L. Sibley 
(Vacancy) 
F 
Hugh Leach, President Edw. A. Wayne, First Vice President J 
Vice Presidents 
N. L. Armistead D. F. Hagner, in charge of J. M. Nowlan 
R. L. Cherry, in charge of Baltimore Branch James M. Slay 
Charlotte Branch Aubrey N. Heflin Thomas I. Storrs 
J. Dewey Daane Upton S. Martin C. B. Strathy 
] 
BALTIMORE BRANCH—BOARD OF DIRECTORS | 
Gordon M. Cairns James W. McElroy Stanley B. Trott ‘ 
Wm. Purnell Hall, Chairman J. N. Shumate Clarence R. Zarfoss 


John W. Stout 
CHARLOTTE BRANCH—BOARD OF DIRECTORS 


George H. Aull Charles D. Parker 
William H. Grier, Chairman Ernest Patton 
I. W. Stewart 


District 6—FEDERAL RESERVE BANK OF ATLANTA 
BOARD OF DIRECTORS 


Walter M. Mitchell, Chairman and Federal Reserve Agent Harllee Branch, Jr., Deputy Chairman 


Roland L. Adams William C. Carter 
W. C. Bowman Henry G. Chalkley, Jr. 
Donald Comer 


Malcolm Bryan, President Lewis M. Clark, First Vice President 


Vice Presidents 


J. E. Denmark J. E. McCorvey 

H. C. Frazer, in charge of R. E. Moody, Jr., in charge 
Birmingham Branch of Nashville Branch 

T. A. Lanford, in charge of Harold T. Patterson 


Jacksonville Branch 
John L. Liles, Jr. 


BIRMINGHAM BRANCH—BOARD OF DIRECTORS 
Robert M. Cleckler R. J. Murphy 
BE. W. McLeod John C. Persons 
Selden Sheffield 


JACKSONVILLE BRANCH—BOARD OF DIRECTORS 
Linton E. Allen James G. Garner 
W. E. Ellis C. B. McLeod 
J. Wayne Reitz 


G. G. Watts 
T. Henry Wilson 


Joseph T. Lykes 
Pollard Turman 


L. B. Raisty 

Earle L. Rauber 

S. P. Schuessler 

M. L. Shaw, in charge 
of New Orleans 
Branch 





John E. Urquhart, Chair 
Adolph Weil, Sr. 


Harry M. Smith, Chairm 
McGregor Smith 
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District 6—FEDERAL RESERVE BANK OF ATLANTA —Continued 
NASHVILLE BRANCH—BOARD OF DIRECTORS 


Jo H. Anderson P. D. Houston, Jr. Frank B. Ward, Chairman 
Stewart Campbell V. S. Johnson, Jr. C. L. Wilson 
W. N. Krauth 
NEW ORLEANS BRANCH—BOARD OF DIRECTORS 
Frank A. Godchaux, III G. H. King, Jr., Chairman H. A. Pharr 
J. Spencer Jones D. U. Maddox E. E. Wild 
(Vacancy) 


District 7—FEDERAL RESERVE BANK OF CHICAGO 
BOARD OF DIRECTORS 


Bert R. Prall, Chairman and Federal Reserve Agent J. Stuart Russell, Deputy Chairman 
Robert P. Briggs William J. Grede G. F. Langenohl 
Walter J. Cummings William A. Hanley Nugent R. Oberwortmann 


Vivian W. Johnson 


Carl E. Allen, President E. C. Harris, First Vice President 
Vice Presidents 
Neil B. Dawes H. J. Helmer H. J. Newman 
W. R. Diercks C. T. Laibly A. L. Olson 
A. M. Gustavson George W. Mitchell R. A. Swaney, in charge 
Paul C. Hodge of Detroit Branch 
DETROIT BRANCH—BOARD OF DIRECTORS 
John A. Hannah, Chairman Ira A. Moore Ernest W. Potter 
William A. Mayberry C. V. Patterson J. Thomas Smith 


Raymond T. Perring 


District 8—-FEDERAL RESERVE BANK OF ST. LOUIS 
BOARD OF DIRECTORS 


Pierre B. McBride, Chairman and Federal Reserve Agent J. H. Longwell, Deputy Chairman 
S. J. Beauchamp, Jr. Kenton R. Cravens Leo J. Wieck 
H. Lee Cooper J. E. Etherton Jesse D. Wooten 


Harold O. McCutchan 


Delos C. Johns, President Guy S. Freutel, First Vice President 
Vice Presidents 

Fred Burton, in charge of Donald L. Henry, in charge Geo. E. Kroner 

Little Rock Branch of Louisville Branch Dale M. Lewis 
Darryl R. Francis, in charge Homer Jones H. H. Weigel 

of Memphis Branch J. C. Wotawa 

LITTLE ROCK BRANCH—BOARD OF DIRECTORS 

R. H. Alexander T. Winfred Bell, Chairman J. V. Satterfield, Jr. 
Donald Barger J. W. Bellamy, Jr. Waldo E. Tiller 


E. C. Benton 
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District 8—-FEDERAL RESERVE BANK OF ST. LOUIS —Continued 


LOUISVILLE BRANCH—BOARD OF DIRECTORS 


David F. Cocks, Chairman Magnus J. Kreisle Merle E. Robertson 
Philip Davidson W. Scott McIntosh John G. Russell 
J. D. Monin, Jr. 
MEMPHIS BRANCH—BOARD OF DIRECTORS 


John E. Brown S. L. Kopald, Jr. John D. Williams 
J. H. Harris Simpson Russell John K. Wilson 
Frank Lee Wesson, Chairman 
District 9—-FEDERAL RESERVE BANK OF MINNEAPOLIS 


BOARD OF DIRECTORS 


Leslie N. Perrin, Chairman and Federal Reserve Agent O. B. Jesness, Deputy Chairman 
John E. Corette Ray C. Lange Harold N. Thomson 
Thomas G. Harrison John A. Moorhead John H. Warden 
Harold C. Refling 
Frederick L. Deming, President A. W. Mills, First Vice President 
Vice Presidents 
Kyle K. Fossum, in charge C. W. Groth H. G. McConnell 
of Helena Branch M. B. Holmgren M. H. Strothman, Jr. 
A. W. Johnson 
HELENA BRANCH—BOARD OF DIRECTORS 
J. Willard Johnson Geo. N. Lund Carl McFarland, Chairma 
O. M. Jorgenson John M. Otten 


District 10—-FEDERAL RESERVE BANK OF KANSAS CITY 
BOARD OF DIRECTORS 


Raymond W. Hall, Chairman and Federal Reserve Agent Joe W. Seacrest, Deputy Chairman 
K. S. Adams E. M. Dodds Max A. Miller 
W. L. Bunten W. S. Kennedy Oliver S. Willham 


Harold Kountze 





H. G. Leedy, President Henry O. Koppang, First Vice President 
Vice Presidents 
John T. Boysen R. L. Mathes, in charge Cecil Puckett, in charge 
George H. Clay of Oklahoma City Branch of Denver Branch 
P. A. Debus, in charge E. U. Sherman 
of Omaha Branch Clarence W. Tow 
Joseph S. Handford D. W. Woolley 
DENVER BRANCH—BOARD OF DIRECTORS 
Stewart Cosgriff Ralph S. Newcomer Aksel Nielsen, Chairman 
Arthur Johnson Ray Reynolds 
OKLAHOMA CITY BRANCH—BOARD OF DIRECTORS 
Davis D. Bovaird, Chairman R. Otis McClintock C. L. Priddy 


Phil H. Lowery C. P. Stuart 
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District 10—FEDERAL RESERVE BANK OF KANSAS CITY—Contiaued 


OMAHA BRANCH—BOARD OF DIRECTORS 


C. Wheaton Battey Manville Kendrick James L. Paxton, Jr., 


George J. Forbes William N. Mitten Chairman 


District 11I—FEDERAL RESERVE BANK OF DALLAS 
BOARD OF DIRECTORS 


Robert J. Smith, Chairman and Federal Reserve Agent Hal Bogle, Deputy Chairman 
John R. Alford John M. Griffith J. B. Thomas 
Lamar Fleming, Jr. D. A. Hulcy Sam D. Young 


J. Edd McLaughlin 


Watrous H. Irons, President W. D. Gentry, First Vice President 
Vice Presidents 
Howard Carrithers, in charge W. E. Eagle, in charge of L. G. Pondrom 
of El Paso Branch San Antonio Branch Morgan H. Rice 
J. L. Cook, in charge of T. A. Hardin Harry A. Shuford 
Houston Branch G. R. Murff C. E. Walker 
T. W. Plant 
EL PASO BRANCH—BOARD OF DIRECTORS 
F. W. Barton Floyd Childress D. F. Stahmann 
John P. Butler William R. Mathews BE. J. Workman, 
Thomas C. Patterson Chairman 


HOUSTON BRANCH—BOARD OF DIRECTORS 


I. F. Betts W. B. Callan S. Marcus Greer 
L. R. Bryan, Jr. A. E. Cudlipp Tyrus R. Timm 
John C. Flanagan, Chairman 


SAN ANTONIO BRANCH—BOARD OF DIRECTORS 


Clarence E. Ayres E. C. Breedlove Alex R. Thomas, 
J. W. Beretta Burton Dunn Chairman 
Donald D. James Harold Vagtborg 


District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO 
BOARD OF DIRECTORS 


A. H. Brawner, Chairman and Federal Reserve Agent Y. Frank Freeman, Deputy Chairman 
Carroll F. Byrd Walter S. Johnson Reese H. Taylor 
M. Vilas Hubbard N. Loyall McLaren Philip I. Welk 
John A. Schoonover 
H. N. Mangels, President Eliot J. Swan, First Vice President 
Vice Presidents 
BE. R. Barglebaugh, in charge of EB. R. Millard W. F. Volberg, 
Salt Lake City Branch R. H. Morrill in charge of 
J. M. Leisner, in charge of John A. O’Kane Los Angeles Branch 
Seattle Branch J. A. Randall, in charge of O. P. Wheeler 
A. B. Merritt Portland Branch 
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District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—Continses 
LOS ANGELES BRANCH—BOARD OF DIRECTORS 


Anderson Borthwick Leonard K. Firestone, Joe D. Paxton 
Robert J. Cannon Chairman James E. Shelton 
PORTLAND BRANCH—BOARD OF DIRECTORS 
Warren W. Braley John B. Rogers William H. Steiwer, Sr., Chairman 
J. H. McNally C. B. Stephenson 
SALT LAKE CITY BRANCH—BOARD OF DIRECTORS 
George S. Eccles Oscar Hiller Joseph Rosenblatt, Chairman 
Russell S. Hanson Geo. W. Watkins 
SEATTLE BRANCH—BOARD OF DIRECTORS 
Henry N. Anderson Lyman J. Bunting, Joshua Green, Jr. 
James Brennan Chairman S. B. Lafromboise 
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Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services, 
Board of Governors of the Federal Reserve System, Washington 25, D.C. Where a charge is indicated, 
remittance should accompany order and be made payable to the order of the Board of Governors of 
the Federal Reserve System. A more complete list, including periodic releases and additional reprints, 
appeared on pages 747-750 of the June 1958 Bulletin. 








THE FEDERAL RESERVE SYSTEM—PURPOSES AND 
Functions. April 1954. 208 pages. 


ANNUAL REPORT OF THE BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM. 


FEDERAL RESERVE BULLETIN. Monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 


FEDERAL RESERVE CHART BOOK ON FINANCIAL 
AND BUSINESS STATISTICS. Monthly. Annual 
subscription includes one issue of Historical 
Supplement. Subscription price in the United 
States and the countries listed above is $6.00 

r annum, 60 cents per copy, or 50 cents each 
in quantities of 10 or more of a particular 
issue for single shipment; elsewhere $7.00 per 
annum or 70 cents each. 


HISTORICAL SUPPLEMENT TO FEDERAL RESERVE 
CuarT Book. Issued annually in September. An- 
nual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 
States and countries listed above under Federal 


Reserve Bulletin, single copies 60 cents each or 
in quantities of 10 or more for single shipment 
50 cents each; elsewhere 70 cents each. 


THE FEDERAL RESERVE ACT, as amended through 
December 31, 1956, with an Appendix con- 
taining provisions of certain other statutes af- 
ry the Federal Reserve System. 385 pages. 

1.00. 


FLOW OF FUNDS IN THE UNITED STATES, 1939-53. 
A new accounting record designed to picture 
the flow of funds through the major sectors of 
the national economy. December 1955. 390 
pages. $2.75. 


A STATISTICAL STUDY OF REGULATION V LOANS. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


BANKING AND MONETARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50. 


RULES OF ORGANIZATION AND RULES OF PROCE- 
DURE—Board of Governors of the Federal Re- 
serve System. 1946. 31 pages. 


REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. 


ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—SEcTION 17—COMMON TRUST FUNDS. 
9 pages. 





CONSUMER INSTALMENT CREDIT—Six books (Parts I-IV) giving the results of an intensive study of 
consumer instalment credit, undertaken by the Board on request of the Council of Economic Advisers 
by direction of the President, are being distributed through the Superintendent of Documents. 


Part I—Growth and Import, Volume 1, $1.25; Volume 2, $1.00 


Part II—Conference on Regulation, Volume 1, $1.75; Volume 2, $.60 
Part I1I—Views on Regulation, $1.00 
Part IV—Financing New Car Purchases, $.60 


Requests and remittances for these six books should be directed to the Superintendent of Documenis, 
Government Printing Office, Washington 25, D. C. 
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REPRINTS 
(From Federal Reserve Bulletin unless preceded 
by an asterisk) 

THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 

INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON ECONOMIC STABILITY. March 1953. 16 
pages. 

FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. May 1953. 7 pages. 

*DETAILED DESCRIPTION OF SOURCES AND METH- 
ops USED IN REVISION OF SHORT- AND INTER- 
MEDIATE-TERM CONSUMER CREDIT STATISTICS. 
April 1953. 25 pages. 

DEPARTMENT STORE SALES AND STOCKS, BY 
MAJOR DEPARTMENTS (Revised Indexes). No- 
vember 1953. 65 pages. 

FEDERAL RESERVE MONTHLY INDEX OF INDUS- 
TRIAL PRODUCTION, 1953 Revision. December 
1953. 90 pages. 

New INDEXES OF OUTPUT OF CONSUMER DuR- 
ABLE Goops. May 1954. 15 pages. 

SEASONAL ADJUSTMENT FACTORS FOR DEMAND 
Deposits ADJUSTED AND CURRENCY OUTSIDE 


BaNKS. March 1955. 4 pages. 


A FLow-or-Funps SYSTEM OF NATIONAL AC- 
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 


SURVEY OF BANK LOANS FOR COMMERCIAL AND 


INDUSTRIAL PuRPOsES. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. (Reprints on a similar 
Survey are available from March, May, June, 
July, and August 1947 BULLETINS.) 

FINANCING OF LARGE CORPORATIONS, 1951-55. 
June 1956. 9 pages. 

REVISION OF CONSUMER CREDIT STATISTICS. Oc- 
tober 1956. 24 pages. (Also, similar reprint 
from April 1953 BULLETIN.) 

INDEX OF ELECTRICITY AND Gas OutTpuT. Oc- 
tober 1956. 15 pages. 

AGRICULTURAL LOAN SuRvEY. November 1956 
and January, February, and March 1957 But- 
LETINS. 52 pages. 

UNITED STATES BANKING ORGANIZATION ABROAD. 
December 1956. 16 pages. 

SUMMARY FLOWw-oF-FuNDs Accounts 1950-55. 
April 1957. 20 pages. 


—— 


SURVEY OF FINANCE COMPANIES, MuIDpD-1955. 
April 1957. 17 pages. 

WINNING THE BATTLE AGAINST INFLATION. Au- 
gust 1957. 12 pages. 

REVISION OF MONTHLY DEPARTMENT STORE In- 
DEXES. December 1957. 30 pages. 

BANKING AND MONETARY STATISTICS, 1957. Se- 
lected series of banking and monetary statistics 
for 1957 only. February and May 1958. 12 
pages. (Similar reprints of 1954, 1955, and 
1956 data are available from earlier BULLE- 
TINS. ) 

BANK CREDIT AND MONEY IN 1957. February 
1958. 9 pages. (Also, similar reprint from 
July 1957 BULLETIN.) 

SEASONAL Factors AFFECTING BANK RESERVES. 
February 1958. 12 pages. 

INTERNATIONAL GOLD AND DOLLAR FLows. 
March 1958. 7 pages. 

1958 SURVEY OF CONSUMER FINANCES. PRELIMI- 
NARY FINDINGS. March 1958. 4 pages. Pur- 
chases of Durable Goods. July 1958. 16 
pages. The Financial Position of Consumers. 
September 1958. 31 pages. (Similar Surveys 
are available for earlier years from 1952, 1953, 
1954, 1955, 1956, and 1957 BULLETINS.) 

MEMBER BANK LENDING TO SMALL BUuSINESS, 
1955-57. April 1958. 19 pages. 

REVISED WEEKLY INDEX OF DEPARTMENT STORE 
SaLes. April 1958. 10 pages. 

GROWTH AND STRUCTURE OF TIME DEPosiTs. 
April 1958. 5 pages. 

OWNERSHIP OF DEMAND Deposits. May 1958. 3 
pages. (Also, similar reprint from May 1957 
BULLETIN.) 

SURVEY OF COMMON TRUST FuNDs, 1957. May 
1958. 5S pages. (Also, similar reprints from 
August 1956 and June 1957 BULLETINs.) 

THE BATTLE AGAINST RECESSION. May 1958. 8 
pages. 

MONEY AND CREDIT IN THE RECESSION. July 1958. 
7 pages. 

THE BALANCE SHEET OF AGRICULTURE, 1958. 
August 1958. 9 pages. 

INTEREST RATES IN LEADING COUNTRIES. Sep- 
tember 1958. 8 pages. 

THE 1957-58 RECESSION IN WoRLD TRADE. Oc- 
tober 1958. 8 pages. 

OPEN MARKET OPERATIONS IN LONG-TERM SE- 
CURITIES. November 1958. 15 pages. 
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Acceptance, bankers’, 1308, 1309 
Agricultural loans of commercial banks, 1304, 1306 
Agriculture, Govt. agency loans, 1312, 1313 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): 
Banks and the monetary system, consoli- 
dated, 1300 
Corporate, current, 1320 
Domestic banks, by classes, 1301, 1304, 1306 
Federal business-type activities, 
by fund or activity, 1312, 1313 
Federal Reserve Banks, 1295, 1296 
Automobiles: 
Consumer instalment credit, 1324, 1325, 
1326, 1344 
Production index, 1330, 1334 


Bankers’ balances, 1305, 1307 
(See also Foreign liabilities and claims reported 
by banks) 
Banks and the monetary system, consolidated state- 
ment, 1300 
Bonds (See also U. S. Govt. securities): 
New issues, 1318, 1320 
Prices and yields, 1309, 1310 
Brokers and dealers in securities, bank 
loans to, 1304, 1306 
Business expenditures on new plant and equip- 
ment, 1320 
Business indexes, 1328 
Business loans (See Commercial and industrial loans) 


Capital accounts: 
Banks, by classes, 1301, 1305, 1307 
Federal Reserve Banks, 1295, 1296 
Carloadings, 1328 
Central banks, foreign, 1360, 1364 
Coins, circulation of, 1299 
Commercial banks: 
Assets and liabilities, 1301, 1304 
Consumer loans held, by type, 1325, 1344 
Number, by classes, 1301 
Real estate mortgages held, by type, 1321 
Commercial and industrial loans: 
Commercial banks, 1304 
Weekly reporting member banks, 1306, 1308 
Commercial paper, 1308, 1309 
Commodity Credit Corporation, loans, etc., 1312, 1313 
Condition statements (See Assets and liabilities) 
Construction, 1328, 1334, 1335 
Consumer credit: 
Instalment credit, 1324, 1325, 1326, 1327, 1344 
Major parts, 1324, 1326, 1344 
Noninstalment credit, by holder, 1325, 1344 
Consumer durable goods output indexes, 1334 
Consumer price indexes, 1328, 1340 
Consumption expenditures, 1342, 1343 
Corporate sales, profits, taxes, and divi- 
dends, 1319, 1320 
Corporate security issues, 1318, 1320 
Corporate security prices and yields, 1309, 1310 
Cost of living (See Consumer price indexes) 
Currency in circulation, 1291, 1299 
Customer credit, stock market, 1310, 1347 


Debits to deposit accounts, 1298 

Demand deposits: 
Adjusted, banks and the monetary system, 1300 
Adjusted, commercial banks, by classes, 1305 
Banks, by classes, 1301, 1307 
Type of holder, at commercial banks, 1305 


Index to Statistical Tables 
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Department stores: 
Merchandising data, 1339 
Sales and stocks, 1328, 1338 
Deposits (See also specific types of deposits) : 
Adjusted, and currency, 1300 
Banks, by classes, 1301, 1305, 1307 
Federal Reserve Banks, 1295, 1296, 1357 
Postal savings, 1300 
Turnover of, 1298 
Deposits, reserves, and borrowings, by class of mem- 
ber bank, 1293 
Discount rates, 1294, 1364 
Discounts and advances by Federal Reserve 
Banks, 1291, 1295 
Dividends, corporate, 1319, 1320 
Dollar assets, foreign, 1357, 1359 
Dwelling units started, 1335 


Earnings and expenses, member banks, 1346 

Earnings and hours, manufacturing indus- 
tries, 1328, 1337 

Employment, 1328, 1336, 1337 

Export-Import Bank, loans, etc., 1312, 1313 


Farm mortgage loans, 1312, 1321, 1322 
Federal business-type activities, assets, and liabilities, 
by fund or activity, 1312, 1313 
Federal Deposit Insurance Corporation, 
assets, etc., 1312, 1313 
Federal finance: 
Cash transactions, 1314 
Receipts and expenditures, 1315 
Treasurer’s balance, 1314 
Federal home loan banks, loans, etc., 1312, 1313, 1323 
Federal Housing Administration, 
loans, etc., 1312, 1313, 1321, 1322, 1323 
Federal National Mortgage Association, 
loans, etc., 1312, 1313, 1323 
Federal Reserve Banks: 
Condition statement, 1295, 1296 
U. S. Govt. securities held 
by, 1291, 1295, 1296, 1316, 1317 
Federal Reserve credit, 1291, 1295, 1296 
Federal Reserve notes, 1295, 1296, 1297, 1299 
Finance company paper, 1308, 1309 
Foreign central banks, 1360, 1364 
Foreign deposits in U. S. 
banks, 1291, 1295, 1296, 1300, 1305, 1307 
Foreign exchange rates, 1365 
Foreign liabilities and claims reported by 
banks, 1350, 1352, 1355, 1357 
Foreign trade, 1339 


Gold: 
Earmarked, 1358 
Net purchases by U. S., 1358 
Production, 1358, 1361 
Reserves of central banks and governments, 1360 
Reserves of foreign countries and international 
institutions, 1359 
Stock, 1291, 1300, 1358 
Gold certificates, 1295, 1296, 1297, 1299 
Govt. debt (See U. S. Govt. securities) 
Gross national product, 1342, 1343 


Home owners, Govt. agency loans, 1312, 1313 
Hours and earnings, manufacturing indus- 
tries, 1328, 1337 
Industrial advances by Federal Reserve 
Banks, 1295, 1296, 1297, 1298 
Industrial production indexes, 1328, 1329, 1334 
Instalment loans, 1324, 1325, 1326, 1327, 1344 
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Insurance companies, 1311, 1316, 1317, 1322 
Insured commercial banks, 1303, 1304 
Interbank deposits, 1301, 1305, 1307 
Interest rates: 
Bond yields, 1309 
Business loans by banks, 1309 
Federal Reserve rates, 1294, 1298 
Foreign countries, 1363, 1364 
Open market, 1309, 1363 
Regulation V loans, 1298 
Stock yields, 1309 
International capital transactions of the U. S., 1350 
International financial institutions, 1358, 1359, 
1360, 1362 
Inventories, 1343 
Investments (See also specific types of investments) : 
Banks, by classes, 1301, 1304, 1306 
Federal Reserve Banks, 1295, 1296 
Govt. agencies, etc., 1312, 1313 
Life insurance companies, 1311 
Savings and loan associations, 1311 


Labor force, 1336 
Loans (See also specific types of loans): 
Banks, by classes, 1301, 1304, 1306 
Federal Reserve Banks, 1291, 1293, 1295, 
1296, 1297, 1298 
Govt. agencies, etc., 1312, 1313 
Insurance companies, 1311, 1322 
Savings and loan asociations, 1311, 1322 
Loans insured or guaranteed, 1297, 1321, 1322, 1323 


Manufacturers, production indexes, 1328, 1329, 1334 
Margin requirements, 1294 
Member banks: 
Assets and liabilities, by classes, 1301, 1304 
Borrowings at Federal Reserve Banks, 1291, 1293 
Deposits and reserves, by classes, 1293 
Earnings and expenses, 1346 
Number, by classes, 1301 
Reserve requirements, by classes, 1294 
Reserves and related items, 1291 
Weekly reporting series, 1306 
Minerals, production indexes, 1328, 1329 
Money rates (See Interest rates) 
Mortgages (See Real estate loans) 
— oe banks, 1300, 1301, 1303, 1316, 
17, 1321 


National banks, 1303 

National income, 1342 

National security expenditures, 1315, 1343 
Nonmember banks, 1295, 1303, 1304 


Payrolls, manufacturing, index, 1328 
Personal income, 1343 
Postal Savings System, 1300 
Prices: 

Consumer, 1328, 1340 

Security, 1310 

Wholesale commodity, 1328, 1340 
Production, 1328, 1329, 1333, 1334 
Profits, corporate, 1319, 1320 


Real estate loans: 
Commercial banks, 1304, 1306, 1321 
Type of mortgage holder, 1321, 1322, 1323 
Type of property mortgaged, 1321, 1322, 1323 


Regulation V, loan guarantees, 1297, 1298 
Reserve requirements, member banks, 1294 
Reserves: 
Commercial banks, 1305 
Federal Reserve Banks, 1295, 1296 
Foreign central banks and governments, 1360 
Foreign countries and international institu- 
tions, 1359 
Member banks, 1291, 1293, 1295, 1296, 
1305, 1307 
Residential mortgage loans, 1321, 1322, 1323 


Sales finance companies, consumer 
loans of, 1324, 1325, 1327, 1344 
Savings, 1342 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 1311 
Savings and loan associations, 1311, 1322 
Securities, international transactions, 1356, 1357 
Security issues, 1318, 1320 
Silver coin and silver certificates, 1299 
State member banks, 1303 
State and municipal securities: 
New issues, 1318 
Prices and yields, 1309, 1310 
States and political subdivisions: 
Deposits of, 1305, 1307 
Holdings of U.S. Govt. securities, 1316 
Ownership of obligations of, 1304, 1311 
Stock market credit, 1310, 1347 
Stocks: 
New issues, 1318 
Prices and yields, 1309, 1310 


Tax receipts, Federal, 1315 

Time deposits, 1293, 1300, 1301, 1305, 1307 
Treasurer’s account balance, 1314 

Treasury cash, 1291, 1300 

Treasury currency, 1291, 1299, 1300 
Treasury deposits, 1291, 1295, 1296, 1314 


Unemployment, 1336 
U.S. balance of payments, 1363 
U.S. Govt. balances: 
Commercial bank holdings, by classes, 1305, 1307 
Consolidated monetary statement, 1300 
Treasury deposits at Federal Reserve 
Banks, 1291, 1295, 1296, 1314 
U. S. Govt. securities: 
Bank holdings, 1300, 1301, 1304, 1306, 
1316, 1317 
Federal Reserve Bank holdings, 1291, 1295 
1296, 1316, 1317 
Foreign and international holdings, 1359 
International transactions, 1356, 1357 
New issues, gross proceeds, 1318 
Outstanding, by type of security, 1316, 1317 
Ownership of, 1316, 1317 
Prices and yields, 1309, 1310 
United States notes, outstanding and in circula- 
tion, 1299 
Utility output index, 1333 


Veterans Administration, loans, etc., 1312, 1313, 
1321, 1322, 1323 


Yields (See Interest rates) 








